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Tne fall in market rates has made rapid progress this 
week, and best three months’ bills have to-day been taken at 
as low as 1{ per cent. It cannot but be feared that this 
fall has been too precipitate. ‘I'he inevitable result of such 
low rates as now prevail must be to cause gold to flow 
hence. The metal is always in request, and when it can be 
obtained so cheaply as at present, miscellaneous demands 
always spring up, which, although they may individually be 
of no very great moment, yet swell in the aggregate to a con- 
siderable total. ‘There are, moreover, other and what may 
almost be called permanent demands for gold, such as that 
for Spain, which have been held in abeyance during a period 
of dear money, but may now be pressed. To drive 
down rates as they have been driven down of late is, there- 
fore, it seems to us, a very incautious proceeding. ‘There 
was an expectation that the Bank rate would be reduced 
this week, and although that has been disappointed, it is 
pretty evident that, unless something unforeseen occurs, the 
directors will be compelled very soon to make the reduction. 
In ordinary course, the reserve will be increased during the 
nextcouple of months by the return of something approaching 
to £2,000,000 of notes and coin from internal circulation. So 
far,|therefore, as our home requirements are concerned, a Four 
per cent. rate is more than sufficient ; and since, inthe circum- 
stances, it is powerless to influence the exchanges, no good 
purpose is served by maintaining what is virtually a 
fictitious rate. It is a rate by which the Bank itself 
does not regulate its transactions, since it is discounting for 
its own customers at something approaching market terms ; 
and that being so, it is not a standard by which a large 

rtion of the monetary transactions of the country can 
itly be regulated. 


= er . = me regres apes oe e- map ee a 
Be : : zi . st hc 2 aN 8 Ailig i 
Se ene Cs aaeetae enadaenlade eiaceereeteementnonedimnameesmnpeatten anemia mmmeenanaienemamenee enemas aememenesnsa eRe En 
nama pe ees ee 














































4 


ee 


eet IE 


. al 


Ly lb a 


Het ad 


peaene 


eet tiedas 8 * 


£ 
Fat 
a 


= 


trans RIERA Det EGTRRA WP Be 
. . , 


paiens raat 


wot tee 



















? 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


AFort- Three Weeks A Montr 


Yesterday. Last Week. vit ago. Ago. 




















ae x % % x 
Bank rate ... 4 4 5 5 a 
Market rate 2 23 33 i 4: 


LONDON MARKET RATE Compared with FOREIGN MAREET RATES 


+ above; — below). 














, AFort- ThreeWeeks A Mon 
Yesterday. Last Week. night Ago. Ago. Ago. 
* % 7 % a 

With Paris ...... + 4; i + } + is + i} 

» Bertin ..... - li i - il - z — it 

» Amsterdam — 2% -13 - + ¢ — 3 
» New York 

callmoney — ! —j + | + i} + lt 


RATES of EXCHANGE. 

















ig , A Fort- ‘ThreeWeeks A Month 
Yesterday. Last Week ov ivnt ago. Ago. Ago. 
Per Mille. PerMille. Per Mille. PerMille. Per Mille. 
Brance ............ “1 for us “l}agstus °§ sgst. us *} aget. us °1 for us 
Germany Sjagstus lj agstus 4} agst. us 4j agst.us 5} agst. us 
Holland . Thagstus 6g¢agstus 72 sgst. us 5g agst.us 4: agst. us 
New York......... 33 for us jagst us 45 agst.us 4} agst. us 29 agst. us 


* This is the nominal exchange, and makes no allowance for the premium op 
gold which ie charged by the Bank of France. 





THE GLADSTONIAN QUAGMIRE 


Mr Mon ey is a statesman for whose ability and sincerity 
we entertain the highest respect, and it is, therefore, not a 
little painful to watch him floundering knee-deep in the 
colossal political quagmire created by Mr Gladstone’s obsti- 
nate refusal to say what isthe form of Home Rule which he 
desires the country to adopt. The spectacle presented 

by Mr Morley at Newcastle is not pleasant to con- | 
template. He is an enthusiast, who fully believes 

that he has found a solution to the Irish problem. 

Instead, however, of being able to proclaim the method by 
which he conceives Ireland can be pacified, he is forced by 

considerations of party discipline, and by the desire not to | 
act contrary to his leader's behests, to go through a clumsy 
travesty of that political confidence trick which Mr Glad- 
stone appears to take so much delight in performing before 
a popular audience. In his heart he is evidently most | 
anxious to dispel the obscurity which shrouds the Glad- 

stonian position in regard to the demands made by the Irish 
party, but, instead of being able to take a course so reason- | 
able and so obvious, he was on Tuesday forced, like the 
lawyer in the song, “to make things darker which 
were dark enough before.” To say that he did 
not add to the light which the country has hitherto 
obtained in regard to the question, “What do the 
Gladstonians mean by Home Rule?” would be a very in- 
adequate description of the results of the Newcastle speech. | 
Not only did he clear up none of the existing doubts and 
difticulties, but he added one or two new elements of con- 
fusion to the chaos already prevailing. 

Before Mr Morley’s last utterance there was at least one | 
point upon which the electors imagined a clear under- 
standing had been arrived at. The ordinary exponents of | 
Home Rule opinion in England have during the last four | 
years been assuring the country that whatever shape the | 
next Bill for settling the Irish controversy may 
assume, one thing was certain—it would not go nearly | 
| so far in the direction of independence as that of 1886. | 
| That measure they have repeatedly admitted bore too | 
close a resemblance to a colonial constitution, and they | 
have not hesitated to describe Unionist arguments b 
upon the assumption that the next Bill will be open to the 
same objections, in regard to its wideness and thoroughness, | 
as malicious falsehoods. In effect, we have been assured | 
that the scheme would be nothing more than an ornamented | 
and embellished form of local government. “London is 
as big as Ireland,” ran the argument, “and no inconvenience 
is created by London being governed by what is virtually 
a local I arliament ; what harm, then, can come of conferring | 
similar powers of self-government upon our fellow-subjects | 
on the other side of St George's Channel. As a proof of | 
the sincerity of this line of reasoning e 

: é, 
| and speakers pointed to the fact that the scheme of 
banishing the Irish representatives from Westminster had 
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however, most unceremoniously extinguished by Mr 


| be far safer than a narrow, jealous, or grudging one.” This 
| was no doubt the principle on which the Bill of 1886 was 


| plunged once again into the unknown, and have to give up 


| the notion that the Gladstonians intend to try a less wide 


this we agree in the abstract, but will Mr Morley tell us 
| what is and what is 


her representatives, but we imagine that this method 


Gladstonian writers | 
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been abandoned. ‘This was a sign that the colonial scheme 
‘had been given up. “ When our Bill is produced,” said 
these exponents of Gladstonian-opinion, “it will be seen to 
be a safe and moderate measure of local self-government, 
‘and in no way open to the objection that it is a surrender 
to separatist feeling—an objection which was believed to be 
| incurred by the Bill of 1886.” Mr Parnell’s revelations as 
‘to the Hawarden Conference throw an interesting light — 
| these prognostications as to the form of the new Bill. e 
| have no desire to take the Nationalist leader’s word rather 
| than that of Mr Gladstone, or to assert that “any proposition 
| was mentioned to which assent was asked.” We are per- 
‘fectly prepared to believe that Mr Gladstone committed 
‘himself to nothing which was not guarded by a dexterous 
‘web of reservations, and by a triple or quadruple series of 
conditions, antecedent, subsequent, andconcurrent. Making, 
however, every allowance for the fullest display of the art 
of non-committal on the part of Mr Gladstone, it is clear 
that the object of the interview was the further 
“ whittling-down” of the proposals of 1886. ‘The trend 
of opinion among the rank and file of the Gladstonian party, 
and the concession made to the outcry for the retention 
uf the Members, had rendered the “ whittling-down” 
absolutely necessary, and the Hawarden Conference was, 
in fact, an intimation to Mr Parnell of Mr Gladstone’s 
observations as to the moditications which were evidently 
taking place in the views of the English Home Rulers. 
The Leader of the Opposition, in other words, brought to the 
notice of the Nationalist chief the fact that a narrower 
Home Rule scheme had become necessary. During the 
last six months of 1890 this view of the question became still 
more firmly established, and at the last three or four bye- 
elections, any Unionist who spoke as if a measure drawn on 
as broad lines as those of the Bill of 1886 was still contem- 
plated by the Gladstonian party, was denounced for stating 
what he and the whole cofntry knew to be untrue. A 
narrower and more circumscribed Home Rule Bill had 
become the Gladstonian watchword—so much, at least, was 
clear. This one point of light in the dark landscape was, 


Newcastle on Tuesday last. According to him, 
the wheel of fate has made another revolution, and instead 
of a narrower scheme of Home Rule, we are confronted 
with one of broader and ampler dimensions than that of 
1886. At least, this appears to be the meaning of the fol- 
lowing words :—‘“I will say this—that, in my judgment, 
the wider your measure for Ireland is the safer it will be. 
A wide and full measure of self-government for Ireland will 


Morley at 


originally drafted, but it is certainly not that which, up 
tl. Tuesday, the country believed to be in the ascendant. 
If, therefore. Mr Morley speaks with authority, we are 


scheme than their former one as a remedy for Irish dis- 
content. 

Another passage in Mr Morley’s speech which introduces 
no small element of perplexity into the present controversy, 
is that in which he tells us that any scheme of Home Rule 
“ must be acceptable to the Irish people generally.” To 


L not acceptable to the Irish le 
We used to be told that the a way of mioftailing "the 
views of Ireland was to take the unanimous opinion 0 

of political diagnosis is no longer held to be valid, or, at any 
rate, 1s not recommended at the present moment. What 
might prove acceptable to one portion of the Nationalist 
Members would be scouted by the others, and nothing that 
would be acceptable to either would seem satisfactory to 
the representatives of Ulster. As long as Mr Parnell 
retains his present position—ard there seems little pro- 
spect of his vacating it—the Gladstonians will be unable 
to find any means for basing their Bill upon the assent of 
Ireland's representatives. This is an aspect of the present 
situation which Mr Morley had not apparently the courage 
to face ; but, nevertheless, it will have to be met sooner or 
later. It is all very well to talk about the good sense of 
the Irish people, and of their willingness to accept a reason- 
able compromise, but till Mr Parnell and his followers have 
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been got out of the way, it will be impossible for the 
‘Gladstonian party to claim that their policy is endorsed by 
the whole people of Ireland, and may therefore be regarded 
as secured by a species of international compact. 
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we are not going to discuss this question as one of abstract 
principle. We are ready to approach it from the same stand- 
point as that from which, according to Sir Gordon Sprigg. it 
is regarded by the colonists. ‘The colonist,” said he, “ is ‘ 
“not bound by any abstract principle whatever. He does 
“not care what is written in books on the subject. If he 
“sees that at any particular time it is advantageous 
“ to levy a duty upon an article, he will do it.” Very much 
the same might be said of the people of this country. They 
are not hide-bound to theories, but act as they think best 
in their own interest. And what we have to consider is, 
how our trading interests would be affected if we sought to 
protect colonial products in the only way in which that 
can be done. For the sake of simplicity, let us take our 
three great colonies of Australasia, Canada, and South 
Africa. Our merchandise imports from these in the year 1889 


were valued at a total of £44,709,000, the figures for each 
year being :— 


























































IMPERIAL COMMERCIAL UNION. 


{| Tue project of an Imperial Commercial Union, which Sir 

Gordon Sprigg very strongly advocated atthe meeting on 
4| Wednesday last of the City of London branch of the 
}| Imperial Federation League, is one which has been 
1| frequently mooted of late, but as to which we have never 
1| yet got beyond the region of vague generalities. There is, 

therefore, a prima facie reasonableness in Sir Gordon 
{| Sprigg’s proposal that the Volonial Office should address an 
}| invitation “ to the Governments of the various countries 
‘and dependencies to send representatives to this country 


Year 1889. 


Imports from— £ 
}| “ to consider in a Conference the practicability of forming —- riseseeesenneeeeteneeseenscesessensens cee 
“a commercial union between the different colonies and British South Africa ......ssccs:.cscccc., 6,118,000 
“ dependencies of the Empire.” Of the results of such ® comprornncensince 
Sid 44,709,000 4 
1| Conference he spoke very hopefully. The matters arising - 


for discussion, he said, would be numerous and difficult. 
Tariff questions would have to be gone into very fully, and 
|| it would be necessary to find out how the conflicting ideas 
with regard to them in different parts of the Empire could 
|| be harmonised. But he was confident “ that all the repre- 
“sentatives who came to the Conference would come with 
« the desire and intention of bringing about some practical 
“ result,” and that in course of time some working arrange- 
ment would be arrived at. 


This proposal, as we have said, sounds very reasonable, 
but when it is more fully considered it is seen to be at least, 
premature. For Sir Gordon Sprigg makes it quite clear 
that the Conference he suggests could lead to no practical 


result,unless we are prepared to adopt a system of protection. 
That this would be to our advantage he does not pretend to 
believe. On the contrary, he states very frankly that he has 
always held, and still holds, the opinion that for a country 
situated as England isa policy of free trade is the best policy. 
He ianien haunven that in theinterests of Imperial unity 
it is desirable for us to make some sacrifices. Theties of senti- 
ment which have bound the colonies to the mother country 
are, he believes, gradually being weakened. “There is,’ 
said he, “‘a large and increasing proportion of the popu- 
“lation of your colonies who know nothing of England 
“except as a matte: of tradition or history. They are 
“people whose patriotism consists of love of the 
“country in which they were born......... You have to 
“consider the position of these people, who will soon 
“be a majority in all your colonies. Sentiment alone, 
“T think, will not be sufficient to bind those people 
“together. What are you going to put in the place of this 
“sentiment? You want to show your different colonies 
i “that they get an advantage by being portions of your 
: “ Empire—a practical advantage in trade and other matters 
5 “which they can appreciate : something altogether out- 
“ side of sentiment.” Now, so far as trade is concerned, 
we can, under our present fiscal policy, offer our colonies 
no greater advantages than are already accorded to them. 
We open our markets freely to their products, and if they 
: are to be put upon any more favoured footing, the only 
} way in which that can be done is to tax similar products 
from other countries, while continuing to leave theirs free 
from any duties. We must, that is, adopt a differential 
tariff, with a view to protecting colonial goods from the 
competition of foreigners in our markets. _ 

Clearly, then, before we think of summoning such a Con- 
ference as that which Sir Gordon Sprigg advocates, it is 
incumbent upon us to make up our minds as to whether or 
not we are prepared to make this new departure. If we 
are not, then Seve is no basis for negotiation, and to ask 
the colonies to assist in formulating propositions to which 
we know beforehand we will not agree, would, instead of 
promoting union, tend to create discord and strife. Now, 


Taking first Australasia and South Africa, we find that 
out of the totai imports in 1889, valued at £33,000,000, 
fully two-thirds consisted of wool, which was imported from 
Australasia to the value of £18,543,000, and from South 
Africa to the value of £4,314,000. The bulk of the 
remaining imports thence consist mainly of other raw 
material, such as hides, skins, and metals; while New 
Zealand sends a considerable amount of dead meat. It is 
quite evident, therefore, that in the case of these colonies 
we can only give them the favoured treatment which Sir 
Gordon Sprigg asks for as the indispensable condition to 
commercial union by increasing the cost of the raw 
material for some of our most important industries. For if 
we tax, say, the wool which comes from foreign countries, 
the colonists will be able to make an almost proportionate 
increase in the price of their wool, and thus the cost of all 
supplies will be enhanced. And in what position would we 
be then? As things are, our woollen manufacturers find 
it hard enough to maintain their position in foreign 
markets, but if they are to be further handicapped by an 
augmentation of the cost of their raw material, aa will be 
compelled to continue the struggle under such disadvan- 
tageous conditions that they cannot fail to lose ground. It 
is no answer to this to say that the colonies would soon 
be ina position to send us all the wool we need, and so 
make us independent of supplies from foreign countries. 
Even if that were true, which, in any case, it could not 
be for a very considerable time during which the injury to 
our trade would have been inflicted, it would not alter the 
fact that in a protected market they would be able to fix 
prices higher than those which would obtain if free 
competition were permitted. It may be argued that 
the manufacturers would find some compensation in the 
fact that the reduction of the import duties levied by 
our colonies upon their products would extend the sale 
of their goods within the Empire. But the colonial market 
for their goods is relatively a small one, and the loss they 
would suffer outside the colonies would far outweigh any 
small gain they might secure within them. We have dealt 
with the case of wool as a typical one, because it is the one 
in which Australasia and South Africa are mainly interested. 
As regards Canada, our imports thence consist in some- 
what equal parts of material for manufacture and articles of 
food. ‘Taking, therefore, these colonies as a whole, the one 
condition on which such a commercial union as that which 
Sir Gordon Sprigg desires can be effected is, that we 
adopt a policy of protection in its most pronounced form, 
and tax the raw material for our industries and the food 
of the people. Uuless we are prepared to do this, the 
suggested Conference cannot possibly lead to any practical 
result, unless it be to offend the Colonial Governments, who 
may not unnaturally feel some resentment at being asked 
to take in purposeless negotiations. What we must 
do, therefore, is, to determine our own fiscal policy before 


— upon our colonies to negotiate with us in regard to 
eirs. 
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THE PROPOSED NEW FACTORY BILL 


Tue intimation that it is the intention of Mr. Matthews, 
the Home Secretary, to introduce a bill, so soon_as Parlia- 
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has excited a considerable amount of interest among manu- 
facturers; and the various Chambers of Commerce 
throughout the country would do well to give the whole 


the Home Secretary come to be made public. What 
these may be, we have for the present no definite 
knowledge, but as the whole subject has been pretty freely 
discussed, both in and out of Parliament for several years, 
we may anticipate some of the results which we may 
assume the Home Secretary is likely to aim at securing. 

First in order come thecomplaints regarding the shortcom- 
ings of the existing law. ‘These emanate chiefly from 
the operatives, but there is one point upon which both em- 
ployers and workpeople seem to be pretty well agreed, and 
that is the abolition of the compulsory certificate which 
all children and young persons under sixteen years of age 
require to obtain previous to employment in a factory. 
These certificates are granted by the certifying factory sur- 
geon, who occupies a somewhat anomalous position. He 
is appointed to his office by the Chief Inspector of Factories, 
but he is paid by the factory occupiers, and it has been esti- 
mated that the fees thus paid constitute a serious burden 
upon the manufacturing industries, amounting, as they do, 
to something like £50,000 per annum. When the office of 
certifying factory surgeon was first created the compulsory 
registration of births was not enforced, and it was his duty 
to certify that the child or young person brought before 
him possessed the strength and appearance of being of the 
age specified. ‘I'he Factory Act of 1878, however, enforced 
the production of the birth certificate, or of some other 
aoa evidence of age in writing, and not unreason- 
ably it is now contended that the duties of the factory 
surgeon have been thus practically superseded. What 
adds much force to this argument is the fact that no 
certificates are required under the existing law 
for employment in a workshop, the proof of age in 
the latter case being accepted as sufficient. A dis- 
tinction of this kind is an indefensible anomaly, and as 
there is no ground for supposing that anyone suffers from 
the absence of the certificate of proficiency in the work- 
shop, it is clear that it might be abolished with perfect 
safety ; and we do not doubt but that this course will com- 
mend itself to the practical common sense of Mr Matthews. 
There is one other duty which falls to be discharged by the 
certifying surgeon, however, which cannot be dispensed 
with, and that is the reporting of the accidents which 
occur in factories and workshops. It is very necessary that 
these should be continued, and possiby, by some slight 
increase in the fees paid by Government for these reports, 
this result could be attained without difficulty. Probably 
also, in some cases, factory occupiers would prefer to retain 
the services of the factory surgeon as a precautionary 
measure, and in such cases facilities should be afforded for 
them to do so. At present this is precisely the position of 
a workshop occupier, and it is important, we think, that 
the law in its application to factories and workshops should 
ia} be as closely assimilated as possible. 


Other objections to the Factory Act as it stands are 
made by the operatives, who complain that in some respects 
it is not sufficiently stringent and effective. They suggest, 
; among other things, more definite regulations regarding 

; the sanitary arrangements in both factories and workshops, 
the compulsory protection of dangerous machinery in 
factories, and the registration of workshops. ‘They 
also propose the re-establishment of minimum _penal- 
ties for offences against the Act. It is understood that Mr 
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ie Matthews is quite prepared to grant concessions upon all 
+ these points, and the employers as a body need entertain no 
‘ fears respecting them. The minimum penalties which 


existed under the old Factory Law were abolished by Lord 
Cross, when Home Secretary in 1878, from a very laudable 
wish not to make the mode of administering the Factory 
Act exceptional to the general law. But the change has 
not proved a success, Ph the nominal fines imposed by local 
magistrates on offenders against the Factory Act have 
had an encouraging rather than a deterring influence, 
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ment reassembles, for the amendment of the Factory Act 


subject their careful consideration when the perpone of 
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for the number of offences and convictions appear to have 
increased enormously. ‘The compulsory registration of 
workshops is one of the recommendations of the House of 
Lords Royal Commission on Sweating, and it involves some 
considerable difficulties. If carried out, it will necessarily 
involve a considerable increase in the staff of inspectors, 
and it is rumoured that Mr Matthews rather than face this 
alternative is about to propose that the inspection of work- 
shops should be transferred to the local authorities. We 
cannot but think that this would be a mistake, 
The experiment was tried twenty years ago, and it proved 
a failure. It is essential to the success of legislation of 
this character that it should be consistently administered 
by one authority, and we are strongly of opinion that if less 
consideration had been given to the cost of efficient inspec- 
tion twenty years ago, many of the evils complained of 
before the Sweating Commission would either never have 
existed, or they would have disappeared long ago. The 
whole cost of the factory department is a bagatelle 
comparatively, and it was simply ridiculous to hope 
or to expect that all the additional work thrown upon 
it during the past twenty years could have been satis- 
factorily accomplished without a larger expenditure. We 
hope Mr Matthews will be encouraged to deal with the 
recommendations of the Sweating Commission ina liberal 
spirit and in such a way as will give the public some con- 
fidence. ‘They are by no means extravagant, and they will 
probably go some way towards remedying the worst evils 
complained of with respect to the surroundings of our 
sweating dens. 

It is said that Mr Matthews in the preparation of the 
new Factory Bili has to some extent been swayed by 
the resolutions of the Berlin Conference of last year, 
and in accordance with one of them, it is reported 
that he is about to place further restrictions on the 
employment of children and adult women in this country. 
We confess we have very grave doubts of the wisdom 
of such a course of action. The existing Factory Act 
has gone as far in this direction, we think, as is really 
necessary, and this is hardly the time to impose additional 
restrictions and disabilities upon the manufacturers of the 
United Kingdom. Every respect, we grant, should be paid 
to the recommendations of a congress like that held at 
Berlin, but we must not overlook the fact that, in respect 


to the regulation of factory labour, we are far ahead already 


of the manufacturing nations represented there, and that it 
will be time enough for us to consider a further advance in 


that direction when they bring their standard closer to our 
own. 


in competing with the continent of Europe in the 


Our producers have already enough to contend with 


shape of hostile tariffs and longer hours of work to 
make it undesirable for us to add to their burdens. 
So far from having their hands tied tighter by any 


amendment of the Factory Act our manufacturers, 
we think, have a just and reasonable claim that 


some of the restrictions now imposed upon them should 
be relaxed. We do not mean to suggest that there should 
be any departure from or modification of the spirit of our 
existing factory legislation, but we think its administration 
could with great advantage be made a little more elastic. 
Year by year our manufacturing industries are becoming 
more varied and fanciful as other nations are capable of 
producing plain goods for themselves, and these specialities 
of manufacture can only be successfully carried on if certain 
restrictions imposed by the Factory are in some degree 
modified. It was the avowed intention of Lord Cross to move 
in this direction, and to make the old law more elastic, but 
in practice his amendments have not proved effectual for 
this purpose. Much more could be done by simply en- 
larging the authority of the Secretary of State, so as to 
enable him to suspend the strict application of the law in 
cases of emergency. Modern manufacturing is a much more 
complicated business than our forefathers were accustomed 
to deal with, and it is but right that such a restrictive law 
as the Factory Act should be adjusted and adapted to the 
altered circumstances. It is not an uncommon occurrence 
for a portion of a factory upon which all the rest is depen- 
dent to be ener or injured by fire, or by some unavoid- 
able accident. The loss thus imposed both on the occupier 
of the factory and his workpeople might frequently be largely 
modified if the of State had authority to sanction 
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some modification of the existing factory law; but at present 
he has none. He might sanction, for example, the running 
of the sound part of the factory on the relay system, and 
allow a double set of workpeople to be employed, say, for 
eight hours a day. Cases have occurred in which it would 
have been an enormous advantage to all parties could such 
an arrangement have been sanctioned. ‘There is no 
practical difficulty about surrounding such a modification 
with conditions which would absolutely prevent it from 
being atused. The present Factory Act is especially hard 
upon our textile factories. In them no modification of the 
letter of the law is permitted under any circumstances. 
Yet, as is well known, it is our textile industries that are 
hit hardest by hostile foreign tariffs, and our legislature 
would be doing a wise thing if they endeavoured to relax 
the stringent pressure of the Factory Acts on some non- 
essential points, rather than increase it. 





THE WORKING HOURS OF RAILWAY EMPLOYES. 


THe issue of a Parliamentary Return as to the hours 
of labour of railway servants is especially opportune 
at this time, when public attention is not only attracted to 
the general question of the working hours of the labouring 
classes, but is specially directed to the fierce struggle which 
is proceeding North of the ‘Tweed between railway directors 
and their servants over a demand for shorter hours. A 
similar demand on the part of the men of a leading 
English railway company has been made during the week, 
and as in other directions there are signs of latent dis- 
content, any information which helps to a better under- 
standing of the real nature of the grievance which railway 
servants have, or profess to have, in connection with their 
hours of employment is welcome. Unfortunately, however, 
although at first sight it might appear easy enough, it isa 
matter of no little difficulty to tabulate in anything like 
a satisfactory manner the working hours of railway employés 
and we doubt whether the return just issued will convey much 
enlightenment to the general mind as to how matters really 
stand. ‘I'he return gives, in the case of each company, the 
number of passenger guards, goods guards, enginemen, and 
signalmen employed during the months of September, 188°, 
and March, 1890, and shows the percentage of these 
servants who were on duty for more than twelve hours at a 
time. In the cases, moreover, in which twelve hours were 
exceeded, it shows how many hours of rest intervened 
before work was resumed. Interesting, however, as these 
statements are, it is impossible, we fear, to draw any very 
definite conclusions from them. For instance they cannot 
be made to embrace what is a most important element in 
considering railway work—namely, the severity of the labour. 
In the bare record of time-work which the return presents 
the hours of the signalman who has little else to do than 
remain at his post on some country branch-line count for 
just as much as the hours of the employ: situated 
at some large and busy London centre, probably 
engaged throughout the day in incessant toil. Then, 
again, it is very difficult in formulating such returns 
to distinguish between hours spent nominally on duty, but 
presumedly at rest, and those engaged in actual work. 
But this difference is often considerable. In the case of 
one railway, for instance, it would appear from the body 
of the return as if certain of the men were working seven- 
teen hours at a time, but an explanation which isgiven, to the 
effect that there are considerable intervals of rest at 
terminal stations, sometimes nine hours in duration, places 
a very different complexion upon the nature of the working 
day. For causes such as these the task of rendering in any- 
thing like an intelligible form a statement of the actual 
hours of labour of railway servants is one fraught with 
difficulties, and in considering any such statement wide 
allowance must be made for circumstances which do not at 
first sight make themselves apparent. : : 

The report is a long one, and does not readily lend itself 
to condensation, but we extract from its pages the follow- 
ing figures returned by the principal British railways for 
the month of March 1890 :-— 
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The following statement relates to the principal Scotch 
lines, and is consequently of special importance at the 
present juncture :— 
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Perhaps the first thing which strikes one upon a con- 
sideration of these statistics is that the burden of long 
hours does not appear to fall nearly so heavily upon signal- 
men, in comparison with the other classes of servants 
enumerated, as is generally supposed. It was with the 
signalmen, it will be remembered, that the Scotch strike 
originated ; but—although the case might appear somewhat 
different if the limit fixed in the return were, say, ten hours 


instead of twelve—as the figures stand they indicate that 
the hours of the signalmen are scarcely to be compared in 
the matter of duration with those of the goods train guards, 
‘engine drivers, and stokers. This fact, that signalmen 





Sn en ee TO en aaa ane 


ns hdaeetaianintendhe-taemeameaninenmentmeneeementane 


i 
- 
: 
o 
| 
- 
: 
f 
/ 
- 
i 
; 
7 
] 
i 
; 
' 
: 
: 
; 
‘ 
7 
: 
' 





et 
‘ : 
;* 
é 
t 
= 
- 
, 
; 


2a le 


ee 


Pata aN. Ney 


o : , . wey 
NE PT en in ee ee 
A RE Hae 0 - es aia D 


ABN 


= 


70 THE ECONOMIST. (January 17, 1891. 


semester nnn TNT TTT ie ak ae 
is notified from Lima, the Peruvian capital, that the 
Chilian coast is blockaded from Iquique in the extreme 
North, to Coquimbo, a coast-line of 700 miles, though 
it does not include Valparaiso, and that at Iquique 
coal ships had been ordered to discharge within 24 hours, 
on penalty of being stranded. ‘To stop the coal means 
to stop the mines. Steamers are, therefore, compelled 
to avoid Chilian ports, and such news as reaches the outer 
world from the Chilian capital comes across from Valparaiso 
by land line to Buenos Ayres, and is doubtless supervised. 










and examiners, the stationary servants of the companies, 
enjoy on the whole considerably shorter hours than those 
who actually conduct the trains, seems, at any rate 
prima facie, to indicate that where it is possible the claims 
of the men for shorter hours are recognised and that the 
long hours of the others are to some extent due to cir- 
cumstances over which the managers have comparatively 
little control ; it being obviously much more difficult to 
regulate the time of the men engaged on journeys of various 


lengths, and which are liable to un xpected stoppage or 
delay. In this connection it must be borne in mind, of 
course, that the employé who works the largest number 
of days of over twelve hours each does not necessarily serve 
his company for the greatest number of hours in a week. 
An engine driver working three days of fourteen hours 
each and three days of eight hours adds to the percentage 
of the above return, whereas a signalman working seven 
days of ten hours each, although he has really worked 
longer, does not appear in the return at all. And itis a 
fact that in most cases where long shifts are necessary they 
are alternated with short ones, or, as was mentioned by 

some of the railway companies in making their returns, 
where there is a succession of, say, five long-duty days, the 
servant is booked off altogether on the sixth day. ‘The 
above return of over twelve-hour workers is also swollen 

by the fact that in some instances, such as in the case of 
the Midland and the London and South-Western lines, 

and doubtless many others, the men prefer long spells of 
night duty, that they may be relieved in the day-time, 
rather than to divide the time equally between night and 
day duty. The cases where, as shown above, the employés 
atter working for a long spell, enjoy but an exceptionally 
short rest before resuming duty, arise in many instances 
from such causes as accidents on the line, a willingness to 
relieve mates who are suffering from illness, or the neces- 
sity of irregularity now and again owing to a change from 
night to day duty in order to give all as far as possible 
an equal share of each. Such considerations as these must 
be taken into account before attempting to deal in any 
summary manner with the question of the hours of railway 
men. We are far from saying that much, very much, might 
not be reasonably done in some instances by directors 
towards lightening the toil of their servants, and cun- 
tributing to the safety of the public; and, indeed, the 
return, dealing as it does with the two months September, 
1889, and March, 1890, seems to show that there has been 
a tendency towards improvement in this direction, pro- 
bably owing to recent pressure of public opinion. But the 
fact remains that there are many branches of industry in 
which absolute regularity in the hours of employment, how- 
ever desirable, is quite impossible ; and the railway industry 
is one of them. Many cases of long hours on one day arise 
from this fact, and are duly compensated by short hours 
on another. Unfortunately for those employés who feel 
incapable of making special effort at certain times, and who 
prefer the humdrum of regularity, the exigencies of present- 
day traffic on our great lines are such that the directors 
are unableto make anysuch announcement as that made in 
the return by one of the Irish companies, to the effect that 
business is suspended from 1.45 to 2.45 p.m. daily to 
enable the men to adjourn for dinner. Every legitimate 
effort should certainly be made to render railway hours as 
short as can be afforded, but how a strictly regular working 


day, of whatever duration, is to be guaranteed, it is not at 
all easy to imagine. 





—_——— 


THE CONDITION OF CHILI. 


Tue news of the revolt of the Chilian navy on the 7th 
instant has naturally caused a sharp fall in Chilian 
securities, and the great Conversion loan of 1886, which 
represents some 60 per cent. of the foreign debt of Chili, 
was yesterday quoted at 90, or about £10 under the quota- 
tion at the commencement ofthe month. The revolt was 
certainly unexpected here, and at present the Chilian 
representatives in Europe are busily engaged in assuring 
everyone that the pronunciamiento of the Fleet is a 
trifling matter, of little more than local interest, 
and one which will be got under in a very short 
time. But, on the other hand, telegraphic com- 
munication northward from Chili is certainly cut; it 
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But the reasons for the revolt of the fleet are not of any 
immediate growth. President Balmaceda, whose tenure of 
office expires this year, has been seeking, in some respects, 
to emulate the ex-President Celman across the Andes. 
He has defied the Constitution by decreeing the Budget in 
the face of the Cortes, and by carrying out his own policy, 
wholly unsanctioned by the Chamber. Heis not accused of the 
same wholesale peculation as Celman was, but his defiance 
of all control is equally prominent. 
the Cortes have retaliated by securing the support of the 
Fleet, which has seized the whole of the outlets to the great 
revenue-producing province of 'l'arapaca, where the salt- 
petre and nitrate mines are so productive of revenue to the 
Chilian exchequer. 
to President Balmaceda, but that at present it has not 
moved. 
way and the Fleet the other, while both the President on 
the one side and the Cortes on the other are prepared to 
brook no dictation, there is the making of a very serious 
revolution, and one which for the time may cloud over 
Chilian finance and trade as they have not been clouded 
since the short-lived war with Spain in 1866. 


On the other hand, 


It is said that the Army remains true 


If, however, the Army were to actively side one 


Hitherto Chili has stood atthe head of the South Ameri- 


can Republics in respect to its public credit, its unbroken 
record since 1842, the known value of the Government 
property, and extensive trade, justly entitling it to that 
position. 
market to the amount of £21,596,912, and of those loans 
£12,061,060 have been redeemed, and only £9,535,852 are 
outstanding, practically the whole of it bears interest at 
the rate of only 44 per cent. 


Since 1822 Chili has placed loans on the London 


Here is the record :— 








Original Present Amount 
Issue. Outstanding. 
£ £ 

EEF  ceeansitenriniviienins 1,546,392 ...... 1,538,052 
0 ietaiaaaaaaais 1,160,200 ...... 1,148,300 
1886, 44 °, (Conversion)... 6,010,000 ...... 5,914,800 
oy, ae 808,900 .. 791,490 
SME: danbiinbcntatsishouss 1,900,000 ...... Nil 
3 ae 2,276,500 ...... Nil 
I citi hinhidebiskinecns 1,012,700 ...... Nil 
1867, 6 2,000,000 ...... 120,300 
lt 1,120,920 ...... Nil 
1866, 6 450,000 ...... Nil 
1858, 44 1,554,800 ...... Nil 
1842, 3% 756,500 ....., 22 400 
1822, 6 1,000,000 ...... Nil 

21,596,912 ...... 9,535,852 


Beyond this, Chili has an internal debt of $46,501,000, or, 


say, £9,400,000 at its nominal value. But this is a debt pay- 
ableas tc interest and principal in paper,and more than half 
of it is represented by paper money. At its face value, 
therefore, the Chilian Debt may be stated, in round figures, 
at £19,000,000, though, allowing for depreciation of the 
paper currency, £15,000,0U0 more nearly represents its 
exchangeable value. As the revenue of Chili approaches 


£10,000,000 (it would be more, but that a large part of it 
is collected in currency), the debt really represents not 
more than two years’ purchase, or less than £7 per head, a 
comparatively small proportion, far and away smaller than 
that either of the Sapenne Confederation or Uruguay. 
Thus practically unburdened as Chilian finance has hitherto 

een, it has always appeared to us remarkable that the 
currency should be permitted to remain in its present 
position when specie payments have for years past been 
within easy grasp. But there is no winning the Spanish 
American official mind to take up a question of this kind 
so long as it can be shelved ; oe as Chilian finance has 
generally been burdened with some sort of deficiency, even 
though saltpetre and nitrate and guano have come manfully 
forward, this burden upon Chilian finance continues to 
exist. In 1890, the revenue for the year was estimated at 
$55,955,000, but was afterwards expected to realise nearly 





| : 






















able elasticity, and with outside capital flowing into the 
country to develop its mineral resources, Chilian prospects 
appeared bright enough. Then arose this dispute between 
the President and his Executive on the one side, and the 
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$58,000,000, as the leading sources had shown consider- | It is obvious, therefore, that prices were on the average about 


1 per cent. lower last year than they were in 1889. Thus, 
of the total falling off of £6,709,000 in the value of our 
imports last year as compared with 1889, about £2,544,000, 
or fully 4 per cent. is accounted for by a diminution of the 
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Cortes on the other. It has been threatening for some 
months, and has now come to a crisis, in which, apparently, 
either President Balmaceda and his Ministry must resign, 
or they will be forcibly removed. 





























volume of imports, and £4,165,000 represents the saving 
resulting from lower prices. In the following table the 
aggregate figures are dealt with :— 




















The Cortes can hardly 
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1990. 1889, 1883. 
ee aa & £ & 

be defied indefinitely. oo 1. Actual value (5) ...tsccecccseeee 420,885,696 ... 427,595,000... 286,582,000 

What, then, are the prospects of the Chilian creditor ? | 2 Value of total imports, caleu- 
Hi ; } alf.veasi h . t b h 1 1 h lated at prices of previous 

is half-yearly coupons have just been cashed, and he can ES a el lt 425,051,000 ... 422,024,000 ... 377,686,000 
rest satistied until next July, by which time it is to be} 3 variation from price (¢).......+. 4,165,000 ... + 5,571,000... + 3,896,000 
hoped President Balmaceda will have passed from out the | 4 Variation in quantities (7) 2,544,000 ... 4- 35,492,000... + 15,701,000 
political horizon. It is to be hoped that an actual conflict | 5, actuatdifterence in value (f)... — 6,709,000 ... + 41,012,000 ... + 24,637,000 


will be avoided, and that the Cortes may be enabled to 
show its supremacy by its present display of power. [Even 
if the worst came to the worst, and a conflict ensued— 
a civil war, upon which South Americans have often 
embarked without much hesitation—there is the actual 
latent wealth of the country at its back, which it 
would take a long period of conflict to dissipate. ‘The 


And in the following statement the calculations are worked 
out in detail :— 


TaBLe of PRINCIPAL and OTHER ArtTicLES ImPoRTED into the 


Unirep Kinavom in 18$0—Compared as to Quantity and Value 
with 1889. 








Q ; , , : . Value. Increased or Decreased Value. 
country is peculiarly situated. Stretching. as it does, i. |... ;. . +t ema Looe 
in a narrow strip some 1,400 miles along the Western slope Re Ae ER eremeeoees = "More or Lees 
of the Andes, it is enabled to bring the great mineral ; seaitescasssiel cancacripeainlic Ce ae 
wealth of that region to market with great ease, and since (a) () | oO | @® | © Jaw 
copper has become depreciated other minerals have, as ” — oe. ” 


we have seen, come to the rescue. 


The trade of the T.—AntMats Lrvine (for Foor). 


| 


° . ‘i os ca Oxen and bulls.. 9 €8?,778 Y,873,000 §+ 1,739,000 |= 190,090 .4+ 1,549,310 
country is more extensively with Great Britain than that | Cows and calves $22’769 $14,000 luv 000 |+ 000 ASTD 
- . ! a a ’ me Sheep and lambs 696,312 632,000 563,000 /+ 64,000 459.005 
of any other South American country, and the influence | Syicp ane San? ante.|.. SAAR caeic. tein ‘somes 
of British finance and British capital is more widely felt. i penne a orton st 
: : * 216.333 | 14,434,000 |4- 974,000 |— &, 856.2 
The recent development of the nitrate industry alone has — a —_ ees eed 


increased that connection materially, and if Beitish 


_Il.—Articres of Foop and Drink. 
investors have not fared over well out of that speculation, 


A. Duty Free: 





} | 
WL oRe gate Bacon aud hams! 9,847,176 | 10,992,00) | +- 1,204,000 . 1,145,000 | + AS 4°5 
Chili undoubtedly has done so. Important mining | Meatand poultry 13;273.506 | 11,381,000 + 2095,000 |— “Luzon 41,088.20 
. . Mie Yew ‘4h 9 ue “Uy, ass f / oO dy 
syndicates have also been exploring the country | Fils ===) $oise4e | Zzdme y “acon — nso 1 
lately, it being reported with good prospects ; and | Buttr&margarne, 12,622,579 | 15,955,000 + 68,000 |— 272, 00 | — 2 as7t 
7 : 5% Cheese ........20.+ 4.075, 254 5,087,004 = 558,000 | — 72,000 | + 4°0,620 
we can hardly think that the present rupture, serious | guys) Saus'su2 | siaisioon | 290000 |e woo 3 Sts) 


though it certainly is, will lead to any prolonged blackening 
of thecountry’s future. As for closing the ports of the 
province of 'l'arapaca, and thereby stopping for the timethe 


Total of meat, &e.) 48,107,647 50,035,000 


Corn :— { ' 


2,723,073 


+ 4,650,000 |— 1,927,000 | 


| | { { 

“ : z WOR sins ccs cet 23,584,616 | 223,251,000 }\ 4 72°, 000 i+ 334,000) + 1,0°3,778 
shipment of nitrate and other minerals, that is hardly to be »  fluur 9,074,200 | 9,186,000 |'+ 6.6.00 |— 111,000 | 514,727 
: : i - : . Barley.... 4,985,406 | 4,755,000 | — 211,000 4 227,000 | 4 16,459 
regarded as an unmixed evil, when we take cognizance of} cats... 3008497 | 3558000} — yi4000|4 35-000 | — EHSL 
’ ‘ . > ite r11e , Peas and beans 1,598,604 | 1,652,000 | 25,000 | — 63.000 | 75,182 
the fact that the stocks of nitrate here — just ati Mase ........... 9,593,094 | 10,341,000 | -- 1,742,000 |— 448,000 | § 1,293 Ha 

so vast. While, therefore, there is the justification for — — |__| — ' 


. . . . . 53,044,507 | 52,745, |, 2.936,380 
uneasiness in commercial circles, and some interrup- ee ae ee 


+ 1,937,000 | + 299,000 





tion of trade must be experienced, we do not consider | Potatoes.......... 714,257 766,000 || 20,000 | 62000 |= ana 
Wot1: , BOG isin carcecaas 2,548,445 | 2,434,000 |—- 255,00 |+- L14kU | MOOS 
that the Chilian bondholder has, as yet, much cause tor Oranges &lemons 1,756,352 1,708,000 |— = 33,000 | + £3,000 \* 20,253 
eT] ale Fruit raw anid! i } 
serious alarm. vegetables......! 4,099,493 4,013,009 | + 588cu I 78,000 | + 666,295 
PED cc acervvicsves 877,704 | 671,000 | — 46,000 |+ 207 44m | 161,067 
BORIS saci stdansesst 830,931 | 950,000 | — 64,000 |— = TLw von | Lis474 
III de vor ssecencis 18,260 884 | 22,225,000 \ - 418,900 |— 3,974,000 iad 4,301,500 
i... re 671,049 694,000 | — 20.000 | 230m | £103 
OUR FOREIGN AND COLONIAL TRADE OF LAST Other articles .. 6,519,341 F,730,000 | + 740,000 /— 21lu ol + hd, 36 
YEAR COMPARED IN QUANTITY AND VALUE Tétel ....4.. 136,422,110 _ 141,977,000 - er 8,555,000 | + 1,551,585 
WITH THAT OF 1889. iV.t °° | ear ont we" 
Chicory ............ 64,690 | 73 000 _ 1.00 | - 8,090 } 9,823 
I.—IMPORTS. CO00S csesencccencase) 874,310 | 833,00 + 34000 + HU 75. 
Coffee ...............1 3,993,402 3,605,000 732400 | 4+ = Sks,000 243,753 
Try “. ‘ o ry 1C1S Currants ...... | 1,337,164! 3,412,000 | — 13,000 | 7>,000 “S145 
Tne following tables, derived from the official returns of | Gurrants —..-- 03,071 | —‘gtz000) + 5,000 | Todo | 108,51 
i . al j i Tea ooccccccccceees| 4,998,363 | 10,161,000 |! + — 139,000 | 163.000 |— 24,418 
imports contained in the monthly accounts compiled at the Brandy | W3aa107 | easoco t+ 1aso00 |— 35000 [4 79°380 
: . 310 Rum ss 5h: 675 | 620,000 | + 177,000 + B’,000 4 209.497 
Custom House at the close of last Nt are designed to oe | nL. Semen Speen eee rT 
eel ° > <i 2 1as wc fears 0 WY an snedeunnds 5,890,°50 6,005,000 i+ 96,000 = 114) Ta) — 1] woe 
show the variations in the — of t ; ast sh ye oe nt BN arses 201.937 35000 + «6 gzonc 4+ = T1000 | av es 
i ‘ ‘ rticles and their —---- | —__—_—_; mnerinas 
only ” the quantities of t 1e@ Severa ® ° Ss NON sconce 26,216,564 26,019,0.0 | — = 162,000 i+ 163,00 + 6,699 
respective values, but in the bulk and price of the whole. ——— 
1° bod ‘ om . e Tobacco .......... 2,542,949 3,591,000 583,000 i+  1Ldo00) 430,976 
Since quantities expressed in different denominations, such 
as cwts and gallons, \c., cannot by added together, an ‘ 11L.—Merats. 
7 e ° ° Copper .....-.e- 667° 007 6,339,000 > & LOlOW 4 Zee Od + 428,535 
; equivalent is sought in the values, that of the latter year | tron...000000) Basle,i0k 578000 5 820,000 2k bd HOS OSD 
2 . ° e glare Spee 2,009,016 2,049,000 | + 7H ,000 . + hu + 220, bud 
being calculated at the rate given for the previous one. } Quicksilver... 533761 494,000 ||— 68,000 |+ 9 190 24°53 
nn . he “f° Tin cate 2,947,316 2,514,000 802,000 (+ 34,000 -—— 267,158 
The method of computation will be better understood if it | zine 700000" Yassiss8 972,000 12°00 14. 21K") mde T 
: 1 ° ° c Other metals...... 4,693,700 4,520,000 | + 487,000 |+ 174,0u0 + 660,318 
is more fully worked out. Our imports in 1889 cost us oe i 

















og ae ° . : Total © «2250.4. 23,710,901 22,826,0) | + “741,000 1+ £85,009 + 124,008 
: £427,595,000, and if we had paid for our imports last year 'V Cumscain, Dew teeven ale Tamas Bedside 

2 the same prices as we did in 1889, they would have cost S78 ene), Se ee 170000 | “goin |= a6n-sa7 
e z 2 JS ndigo..... aiheines ' el 3% is J 920) 261s 
Z £425,051,000. This falling off fof £2,544,000, or rather | Nitre ............... 1,186,301 | 1,294,000 96,000 |— 1u=n00 |= 204,008 
Be “ e ° Other articles ... 3,774,644 3,332,000 || — 18,000 670M | 75,163 
& more than 5 per cent., represents the diminution in the —_--- -—— a 
& : * $ ‘ Te wis 8,1°0,389 8,212,000 317,000 — 128,000 }— 144,929 
4 quantity of our imports. Turning next to values, the actual a 

oa } slast vear was £420,886,000 whereas if | Olive and palm . 1,769,322 1,645,000 252,00 + 142,000 = Lhe,635 
& cost of our imports last ye £420,886,000, Petroleum ......... | o'ss9'89 | o's4gou7 i+ 56.00 I— 259,000 |. 208,906 
a we had been called upon to pay for them the same | other oils ........ | 2al60e2 228,000 + 192,000 — 4,000 |b, 194 
a prices as in 1889, they would have cost us £425,051,000. Total ......... | 6.901.068 7.119000 — 6000 — 126,00 | 131,945 
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j VI.—Raw Mareriats for TExTiLe MANUFACTURES. 
































Cotton (Lio0075 | 42,240,000, |— 3,029,000 |+ 516,000 |— 2,512 810 
NES 1 .wasehuionat 2,856,276 | 3,096,000 ||+ 30,000 |— 240,000 |\— +: 209,838 
Hemp 2,445,645 | 3,265,000 ||— 143,000 |\— 322,000 |— 465,464 
MND Es dnc sSbbtesoes | 4,921,991 5,233,000 ||-- 50,000 /— 311,000 |— + 360,791 
Silk ¥,714,150 | 2,665,000 || 937,000 |+ 49,000 | — 888,102 
Wool i. 98.535,972 | 27,399,000 ||— 2,902,000 +4 1,187,000 |— 1,714,714 
Uther artucles 458,680 | 454,000 |'+ 79,000 |+ 5,000 | + $3,922 
. cssasiamsgpatenien lxathineidieaiitagetnaenntans at eecusiine denminmepetcces einige omtnayeee 
Total 8,939,289 | 84,355,000 ||— 6,959,000 |+ 884,000 |— 6,067,797 
VIL.—Raw Marertats for Sunpry Ixpustrigs and 
MANUFACTURES. 
| Park, Peruvian... 341,377 387,000 |— 43,000 — —_ 46,000 ;— 89,156 
|} Caoutchouc 4,063,334 3,763,000 | + 574,000 +4- 300,000 |+ 873.7 
| Hides 2,514,416 2,651,000 | — 472,000 — 87,000 |— 659,171 
| Manure 539,229 544,000 + 43,000 — 5,000 |+ 38,183 
| Paraffin ... 636,600 593,000 | + 220,000 + 44,000 |+ 263,415 
| Rags . 2,166,889 9,921,000} + 22,000 — 54,000 |— 31,814 
| Raw materials... 2,254,052 2,117,000 |} + 187,000 + 137,000 |+ 204,440 
| Tallow 1,720,349 1,884,000 | + 189,000 |— 105,000 + 84,408 
| Wood — | | - 
| Hewr 504,554 5,373,000 |— 263,000 \— 3€8,000 — ¢80,564 
| Sawn 11.092.221 | 11,806,000 | — 1,336,000 |— 714,000 — 2,050,112 
| Other 1,030,208 989,000 '— 69,000 + 41,000 — 18,386 
| Other articles 10,253,816 | 10,574,000 |+ 76,000 — 320,000 -- 243,508 
| Total 41666155 | 42,801,000 (— 892,000 '- 1,177,000 — 2,068,516 
i 
| VIII.—ManvracrureD ARTICLES. 
| Glass ; 2,034,805 | 1joad,000 + 8=$27,000 — 25,00" i+ 209,5¢ 
Iron manufac. | ! | 
tures ............. 3,194,855 | 2,981,000 |— 30,000 + 214000 |+ 188,657 
| Leathe r €,378,430 6,422,000 + 245,000 — 46,000 |\— 290,885 
| Boots and gloves 2 082,750 2,114,000 + 67,000 — 25,000 |+ 29,229 
| Silk manu fac- | | 
| tures 11,318,001 | 11,199,000 |— 592,000 + 126,000 — 466,249 
Woollen manu- | 
| factures 9,469,688 | 9,998,000 — 519,900 + 65,000 — 454,582 
| Woollen yarn 1,715,494 1,752,000 -— 456,000 + 57,000 — 492,290 
Manufactured | 
articles .. 6,647,815 | — €,499,000 147,000 + 149,000 |+ 2,187 
| Other articles . 20,334,279 | 29,026,000 | — 164,00) |+ 305,000 |+ 144,097 
| =—s- Total 63,218,167 | €2,2°7,000 ||— 9,036,000 + 941,000 ‘— 1,045,244 
| ie ber : , 
IX.—MISCELLANEOUS ARTICLES. 
| Oil seed cake ~1,743,279 { 1,865,000 \\+ 162,000 |— 122,000 |+ 39,758 
| Seeds— Cotton &| | 
clover 2,507,509 2,885,000 | + 436,000 — 378,000 |— 41,583 
| Linseed & rape! 4,265,481 4,305,000 |'— 1,093,000 |+ 60,000 |— 1,032,501 
| Other articles 6,391,407 ; 5,219,000 | + 459,000 |— 114,000 |+ = 344,962 
Total ... 14,007,676 | 14,274,000 | - 423,000 |— 266,000 |— 639,454 
| Parcel post. ..... 608,209 379,000 | + 5,000 |+ 124,000 |+ 128,597 
| an eae neem enn ae ee 
| Total value of £ £ i £ £ 
| imports 420,885,695 | 425,059,000 ||— 2,544,000 |-— 4,166,000 |— 6,709,747 


It should be observed that the foregoing figures are tor 
| the gross amounts of our imports, without reference to those 
| which are again sent away to foreign markets—the forma- 
tion of the Government returns not admitting of a deduc- 
tion of these, so as to show the net amounts retained for 


| use at home, excepting for some few articles. The grand 
totals are as follows :— 


1890. 


1889. 1833. 
& £ £ 
Groas imports ............... 420,885,695 ....... 427,595,000 ...... 386,582,026 
RKe-exported .. 64,349,091 63,939,775 ...... 64,642,629 
Net imports ............ 556,536,604 ...... 362,655,225 peeks 321,939,397 


The most noticeable feature in the table is, that whereas 
last year we had to show an enormous increase in the total 
value, of which but a small proportion was due to price, 
now there appears to have been a reaction in the slight 
reduction from the value of 1889, but the larger portion 
of this arises from the cheapness of our supplies. Within 
this there are great variations, which are not altogether 
satisfactory to the progress of the country, for whilst we 
have imported a considerably larger amount of food, there 
has been Jess taken of materials for sustaining our manufac- 
turing industries. It is true that we have obtained that food 
at lower prices. *We have not, however, got our raw materials 
any cheaper. On the contrary, we have, on the whole, paid 
more for them. It is truethat, as will be seen when the re- 
export table is published, the re-exports of these raw textile 
materials have been somewhat less, but not to anything like 
the diminution in the quantities brought into the country. 
Of other raw materials, especially in wood, there has been 
a less valuable importation, but then more than half the 
lessening is due to lower prices. 


Abstracting and re-arranging the imports offood products, 
the variations may thus be shown :— 


Value lmported ~~ - —--More or Less than 1889. —— 
in _— Quantity. Price. Together. 

& £ : £ 

1. Animal food ............ 69,323,000 ... + 5,623,000 .. - 2.03 

2 Vegetable food . ...... 83,620,000 . + 1,782,000 |. — 3372 000 co 1790000 
deverages 23,500,000 ... — 261,000 ... + "317,000 . + ” 56,000 
4. Undistinguished ...... 9,954,000 . 189000 " —— “52000... + 137/000 
177,397,000 ... + 7,334,000 5 1,982,400 
Other sudetances ......... 5 . _— tae ‘ie i : — 
182,463,000 ... +. 7,106,000 ... — 5,488,000 ... + 1,618,000 
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The corresponding figures for last year being :— 




















Value Imported. - More or Less than 1838. ——~ 
in 1889. Quantity. Price. Together. 
5 982,000 51 1000 + 8 471 000 

> l food ... 54,975,000 .. + 8,982, . ~ 511,000 ... 471, 
2 Vegetable food ...... 85'408,000 ... + 2,116,000 ... + 2,740,000 ... ++ 4,856,000 
3. Beverages............++ 24,446,000 ... + 620,000... + 542,000 we + 962,000 
4. Undistinguished ... 10,576,000 ... + 1,349,000 ... - 21,000 ... + 1,323,000 
175,303,000 ... +13,057,000 ... + 2,550,000 ... + 15,617,000 

Other substances ...... 5 422,000 ... + 262,000... + 77,000 ... + 339; 
180,827,000 ... +13,329,000 ... + 2,627,000 ... + 15,995,000 


Again showing the separation of the articles of the vege- 
table food into the two great divisions of flesh-formers and 
heat-producers, we have :— 


Value Imported ————More or Less than 1889.— 





: eK, 
in 1890. Quantity. rice. Together. 
£ £ £ £ 

Farinaceous ..........+00+ 56,308,000 ... + 1,712,000 ... + _ 561,000 ... + 2,073,000 
Sugar and fruits .......... 27,312,000 ... + 70,000 ... — 3,933,000 — 3,863,000 
83,620,000 + 1,782,009 ... — 3,572,000 — 1,790,000 

Beverages— —-— -—---— -———_— —_—~——— 
Alegholic............se000 9,567,000 ... + 299,000 eae 61,000 we + 360,000 
Tea, coffee, &c. ......... 14,933,000 .. — 500,000 ... + 256,000 .. — 304,000 
24,500,000 ... — 261,000... + 317,000... + 56,000 


The like figures for two years before were :— 














Value Imported -- —More or Less than 1888.————_, 
in 1889. Quantity. Price. Together, 

£ £ £ 
Farinaceous............ 54,235,000 ... + 395,000 ... + 49,000 ... + 442000 
Sugar and fruits ...... 31,176,000 ... + 1,723,000... + 2,691,000 ... + 4,414,000 
85,409,000 we + 2,116,000 ... + 2,740,000 ... + 4,855,000 
Beverages :— - —_-— ———— —— 
Alcoholic ............ 9,203,000 ... + 475,000 ... + 58,000 ... + 533,000 
Tea, coffee, &c...... 15,233,000 ... + 145,000... + 284,000... + 429,000 
24,446,000 ... + 620,000... + 542,000... + 962,000 


Once more subdividing the several articles in the supplies 
on which so large a body of our manufacturers and ‘artisans 
depend for the employment of their capital and labour, we 
see the contrast between the condition of our imports this 
past year and those of its predecessor, when we remarked :— 
“The great increase in the amount of this food for labour is 
this year (1889) more marked than that of food for the 
body, and is quite consistent with the great development of 
our various industries.” 

Now the converse is true :— 


Value Imported -—--—More or Less than 1889,--—-——~, 








in 1890. Quantity. Price. Together. 
£ £ £ & 
1. Textiles ........ 85,239,000 ... - 6,951,000 + 883,000 ... — 6,068,000 
OIDs siciccenses 25,711,000 ... + 41,000 + 885,000 + 1,626,000 
3. Manufactured 
articles ...... 66,993,000 ... - 2,054,000 + 934,000 — 1,120,000 
4. Miscellaneous 62,486,000 ... - 1,059,00C —1,628,000 — 2,687,000 
238,429,000 ... - 9,323,000 ... +1,074,000 ... — 8,249,000 
The similar figures for 1889 were :— 
Value agowe 7———-—-More or Less than 1883.- 
in 1839. Quantity. Price. Together. 
£ £ £ £ 
1. Textiles .................. 91,307,000 ... + 8,274,000 ... +- 2,564,000 ... +10,833,000 
IN or icles sonal 22,085,000 ... + 3,145,000 ... — 4,303,000 ... — 1,158,000 
3. Manufactured articles 68,113,000 ... + 5,676,000 ... + 1,109,000 ... + 6,785,000 
4. Miscellaneous............ 64,878,000 .. + 497,000... + 492,000 .. + 989,000 
246,383,000 ... +17,592,000 ... — 138,000 ... +17,454,000 





BUSINESS NOTES. 


The Coinage of Silver in the United States. —It would 
be rash to attempt to forecast the ultimate fate of the Bill for 
opening the mints of the United States for the free coinage 
of silver, which was unexpectedly sprung upon and passed 
by the Senate on Thursday last. A similar Bill, after 
pons the Senate last year, was rejected by the Lower 

Louse. Since then, however, the Farmers’ Alliances have 
made their influence felt, and as they are in favour of free 
coinage, it is possible that some of the Members who pre- 
viously voted against the measure may feel constrained to 
abandon their opposition. So far as we can ascertain, the 
general opinion is, that, although there may be some legis- 
lation providing for the more extended use of silver 
in the currency of the States, neither Congress nor 
the President is disposed to go so far as to sanction 
unlimited coinage ; but when everything is so uncertain, 
it is idle to speculate as to what may be done. Already, 
however, people here are beginning to ask what would be the 
position of the United States Government if the free coin- 
age measure were passed. It will be seen from the subjoined 
text of the Bill that the certificates issued against the 
silver deposited for coinage at the Mints are to be legal 


tender for all debts, public and private. Private creditors 
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may, and doubtless many of them protect themselves 
against this provision by stipulating in their contracts 
for payment in gold. The State, however, will have 
to accept the certificates in payment of all duties and 
taxes. This would be a convenient outlet for the 
new certificates, but if the Government is to have its 
revenues payable in silver, whence is it to obtain the gold 
with which to pay the interest on its debt? So also with 
railways and other undertakings which have incurred gold 
obligations, but with free silver coinage would certainly 
receive the greater portion of their revenues in silver. These 
and similar questions will have to be fully discussed should 
there seem to be any probability of the Bill passing into law. 
The text of the Bill, as telegraphed. is as follows :—'T'o pro- 
vide against the contraction of the currency and for other 
purposes, it is enacted—(1) hat from and after the date 
of the passage of the Act the unit of value in the United 
States shall be the dollar, and that the same may be coined 
of 4124 grains of standard silver or 25 8-10 grains of 
standard gold, the said coins to be legal tender for all 
debts, public and private ; that hereafter any owner of silver 
or gold bullion may deposit the same at any mint in the 
United States to be formed into standard dollars or bars 
for his benefit, without charge, but it shall be lawful torefuse 
any deposit of a less value than $100, or any bullion 
so base as to be unsuitable for the operations of the mint. 
(2) That the provision of Section IIT.of the Act to authorise 
the coinage of standard silver in dollars and restore its 
legal tender character, which became law on February 28, 
1878, is hereby made applicable to the coinage in this Act 
provided for. (3) That the certificates provided for in the 
second section of this Act, and all silver and gold certificates 
already issued, shall be of denominations of not less than 
$1, or more than $100, such certificates to be redeemable 
in coin of standard value. <A sufficient sum to carry out 
the provisions of this Act shall be hereby appropriated 
out of the money in the ‘Treasury not otherwise 
appropriated. So much of the Act of the 14th of July, 
1890, entitled “ An Act directing the purchase of silver 
bullion and the issue of Treasury notes thereon, and for 
other purposes,” as requires the purchase of 4,500,000 
ounces of silver bullion a month shall be, and the same is, 
hereby repealed. (4) That the certificates provided for in 
this Act, and all silver and gold certificates already issued, 
shall be receivable for all taxes due to the United States of 
every description, and shall be legal tender for the payment 
of all debts, public and private. (5) The owners of bullion 
deposited for coinage shall have the option of receiving coin 
or its equivalent in certificates provided for in this Act, 
such bullion to be subsequently coined. 





holidays its examination of the articles.in the Tariff Bill. 
The exemption of wool, raw hides, and skins, proposed by the 
Government, was adopted after an unsuccessful attempt of 
the ultra-Protectionists to levy a duty of 15f, as proposed 
by one member, and 30f by another, per double cwt, on 
wool, and duties of 15f on green hides, and 30f on dry, with 
a drawback. The partisans ofa duty on wool were forced 
to content themselves with demanding the insertion in 
the report of a recommendation that the Government should 
grant a bounty on native wool. The proposed duties of 
32f 50c maximum and 25f minimum, on wool, combed, 
carded, or dyed, was voted, but the Committee introduced 
a new class for wool, both combed or carded and dyed, 
with an additional 2f 50c, and also reserved for further 
consideration the duties on horsehair, fur, and _ bristles 
that have undergone any preparation, The Committee 
increased in a large proportion the duties on articles 
of wood, doors, window-frames, furniture, turnery, Xc., 
introducing new classifications. The duty of 2f 50c on 
tallow proposed by the Government was rejected by a 
majority of 14 to 13 in the interest of the soap and 
stearine makers, and from the impossibility of establishin 
a drawback, soap and candles being both subject to o¢troi 
taxes ; but the duty on lard, now exempt, was voted with 
a slight modification, the uniform rate of 12f50c per double 
ewt being changed to 14f maximum and 12f minimum, 


































South African Gold Production.—The output of gold 
from the Witwatersrandt district last month again showed 
a considerable increase over any previous month, amounting, 
according to the telegram from Johannesburg, to 50,352 
ounces, contrasting with 46,000 ounces in November, and 
about 35,000 ounces in the early months of last year. This 
is evidence of progress of a satisfactory character. ‘The 
industry in the Randt district is still very young, few of 
the mines having yielded the precious metal in any 
quantity until 1887. Up to the end of that year the pro- 
duction amounted to 34,897 ounces, it increased to 230,917 
ounces in 1888, to 379,733 ounces in 1889, and to 494,756 
ounces last year. Takin; t he gold roughly at £3 10s an ounce 
last year’s output was worth nearly a million and three- 
quarters sterling, bringing up the approximate value of the 
aggregate production to date to close upon four millions 
sterling. It is encouraging to observe that some of the 
deepest workings are the most remunerative, and that the 
process of developing the properties is being more systemati- 
cally and more efficiently taken in hand than has hitherto 
been the case. The excessive cost of native labour has 
been reduced, and a further considerabie reduction 
in working expenditure is anticipated, as the railway will, 
it is believed, reach Johannesburg in the course of the 
next few months. Ifthese expectations should be fulfilled, 
the number of dividend-paying mines, now so very small, 
should be largely augmented ; but even at the present 

rices of the i many of the properties stand at such 
inflated values, that they could scarcely pay a substantial 
dividend under any conceivable circumstances. The most 
productive mine in the district is the Robinson, yielding 
over 6,000 ounces of gold per month ; but upon its absurdly 
watered capital of £2,750,000, it is oaly able to pay 4 per 
cent., or about 7 per cent. on the market value of the 
shares. ‘I'o pay this dividend it requires £110,000, or fully 
double the amount that has been spent upon the property. 
Upon the original capital the £110,000 would pay about 
200 per cent. ‘I'he only other company paying a large 
dividend is the Jubilee, which has distributed 60 per cent. 
for 1890, against 30 per cent. for 1889, but the capital 
in this case is only £26,000. Each property has, of 
course, to be taken upon its merits, for, as we have 
said, even now many of the market valuations are 
largely based upon future anticipations, which may or may 
not be fulfilled. In the De Kaap, or Barberton district, 
the gold mining industry seems to be reviving, and two or 
three of the mines are yielding better returns ; but in most 
other directions to the North of the ‘T'ransvaal the evidences 
of progress, if such they can be called, are strangely at 
variance with the extravagant promises that have been held 
out from time to time with regard to many of the proper- 
ties. ‘There are no complete returns from the districts 
other than the Randt; but the probability is, that while 
the Randt in its fourth year has produced gold to the value 


The French Tariff. --The French Ministerof Foreign Affairs 
has this week addressed a note to the ‘Tariff Committee in 
the Chamber of Deputies, stating that the Government is 
about to fulfil its engagement to notify to the Powers having 
treaties of commerce with France her intention that they 
shall terminate on the Ist February, 1892. This measure 
is not, however, to apply to conventions relative to navi- 
gation, consular jurisdiction, copyright, &c.—at least, not 
until the Government and Parliament have had time to 
consider what modifications might be introduced into 
those arrangements,—nor to conventions conceding the 
most-favoured nation treatment, the most important of 
which are those with Austria-Hungary, which may be 
terminated on a six months’ notice. and with Russia and 
Mexico, for which one year’s notice is required. No 
mention is made of the relations between France and the 
United Kingdom. ‘The Commercial Convention of 1882 
will subsist, but it does not comprise Customs tariffs rela- 
tive to which England is placed in an exceptional situation 
not applied to any other country. Imports from Engtand 
into France only enjoy the most-favoured nation treat- 
ment under a law of February 27th, 1882, which the 
French Parliament could terminate at any moment, and 
without notice. A minority of the Tariff Committee was 
opposed to any exceptions being made in the commercial 
conventions without tariffs, and wished them to be also 
denounced ; but the discussion was closed by the voting of 
a resolution that the Committee took note of the declaration 
of the Government. ‘Lhat body has resumed since the 
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a cesssthiniciteiaciammenee 


of nearly a million and three-quarters, the rest of the 


|he statement as to the vessels under construction at 


Transvaal, in some parts of which mining operations have the close of the past year, compared with the end of 1889, 
been going on for fully ten years, has not contributed a | is as follows :— 


quarter of a million. 


The Production of Copper in the United States.—The 
Engineering and Mining Journal of New York, going 
upon official report, places the production of copper in the 
United States in 1890 at 278,610,000 lbs, as compared with 
243,676,000 lbs in 1889, and 223,482,000 lbs in 1888. The 
year’s consumption is estimated at 214,610,000 lbs, and 
the exports at 50,000,000 Ibs, while the stocks on hand on 
January 1st last are placed at 77,000,000 lbs, as compared 
with 65,000,000 lbs at the corresponding date last year. 
The record of the year’s fluctuation in supply and demand is 
thus summarised : “The enormous consumption of copper 
at the comparatively low prices ruling at the opening of the 
year rot only absorbed the production of our mines, bat drew 
on the stocks on hand, and at one time threatened an 
actual famine of copper—most of the French, or ‘ bankers’ 
stock,’ was then tied up by litigation and could not be sold. 
Prices were advanced rapidly, and production, stimulated 
by both this and the outlook for the future, increased at 
an enormous rate, while consumption quickly felt the effect 
of high prices, and declined very seriously. No doubt, also, 
the general financial stringency which has prevailed during 
the last quarter of the year has also tended to diminishe 
consumption. ‘The result has been that in the last half of 
the year stocks have grown until now they largely exceed 
their volume at the opening of the year, and are growing in 
an ominous manner.” 


The Changes in the Chilian Tariff—The abolition in 
certain cases of what is known as the “‘ recargo” or “ surtax” 
on imports into Chili is referred to ina report by Mr J. G. 
Kennedy to the Foreign Office. The “recargo” was an 
extra tax or duty established when the exchange commenced 
to fall, having for its object the prevention of the loss by 
the Government of any part of the customs duties, owing 
to the depreciation ofthe paper dollar. Mr Kennedy points 
oul Uiat this extra tax has recently amounted to as much 
as 35 per cent., goods paying duty, for instance, at 3 
cents per yard having to pay “recargo,” which brought the 
duty up to 4°05 cents. Binoe the beginning of the year, 
however, the extra duty has been removed in the case 
of a list of goods which comprises white shirtings of less 
than 20 thread warp in square of one-quarter inch, grey 
domestics, grey drills, white drills, white cotton flannels 
(swansdown ?), cotton osnaburgs, and hemp and jute osna- 
burgs. Mr Kennedy states that he is informed by a 
British merchant that the great majority of shirtings will 
have the advantage of the reduction, the sale of the finer 
qualities being small ; but he states that the consumption 
of English grey drills is only moderate, white drills being 
also of small sale as regards English qualities. The idea 
of the Government in remitting the tax was to cheapen the 
inferior kinds of hemp and cotton goods (excepting printed 


calicoes) which are suitable for the consumption of the 
poorer classes. 


Shipbuilding in the Last Quarter of 1890.—In spite of 

| the fall which took place in freights during the year 1890, 
and the growing amount of shipping which has recently 
been laid up freightless, it appears from Lloyd’s returns 
that there were no fewer than 471 vessels of a gross tonnage 
of 734,010 tons in course of construction at the end of the 
year. It is true that, as shown in the returns, this tonnage 
was about 16 per cent. less than at the end of 1889; 
but, on the other hand, it is greater than at the end of the 
third quarter of 1890, and, moreover, preparations were 
being made for the construction of 178 vessels of 293,288 
tons, whereas only 136 vessels of 242,091 tons were pre- 


paring at the end of September. ‘The statement of the 
work of the past quarter 1s as follows :-— 
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During Quarter Ended 
December 31, 1890. 








Vessels commenced..................++ 
Vessels previously commenced bu 
not progressed with.................. 
Vessels launched 


PPP PPP eee eee ee Terre 








December 31,1890. December 31, 1889, 
Gross Gross 

Steam. No. Tonnage. No. Tonnage. 
OE. cicnssinnvscnerennsanaes 301 601,583 ... 384 753,209 
BIL. <vndebovescnsosccousstocse 63. 17,721 ... 51 30,321 

Wood and composite ... 4 ae... & ’ 
EE <sincesescsncien 368 620,424 438 ... 784,530 

Sail. 

TE .. .. cgtsedansehieatinnintes 62 105,228 ... 45 78,283 
TI, (2s cen eaniminadagnt 7 4,820 ... 6 7,700 
Wood and composite ... 4 5,538 ... 32 2,444 
HL cccscnccseesene 103... 113,586 ... 83 88,427 
Total steam and sail... 471 ... 734,010 ... 521 ... 872,957 


Out of a total of 734,010 tons now being built, 524,772 
tons are intended for the United Kingdom, 35,176 tons for 
Germany, 31,049 for Norway, and 30,822 tons for the 
colonies, whilst 74,425 tons are being built for sale, and 
their nationality is consequently not fixed. The returns 
also state that during the year 1890 the total shipping 
launched of the United Kingdom comprised 651 steamers 
of 1,061,619 tons, and 92 sailing vessels of 133,086 tons— 
that is, a total of 743 vessels, with a gross tonnage of 
1,194,705. 


The State of the Skilled Labour Market.—The labour 
correspondent of the Board of Trade in making his return 
for the month of December warns the public against 
assuming that the return is this month as representative 
of the condition of the general industries of the nation 
as is usually the case. He points out that when the 
monthly report shows that all the skilled trades which 
make returns are prosperous, it may generally be taken 
for granted that the whole of the labour market, skilled 
and unskilled, is in a satisfactory condition. But during 
the month of December circumstances were such as 
to render the limited number of returns which he 
receives less representative. Six weeks of severe weather 
and considerable holiday suspensions have each wrought 
their effects upon indoor and outdoor trades, and in 
connection with the weather especially, a vast amount of 
unskilled labour has been rendered idle, of which there 
is no means of forming an estimate. The return states that 
twenty-two trade unions have sent in reports, of which 
seven consider trade “very good,” seven “good,” seven 


“moderate,” and only one “bad.” The total membership 
of these societies is 239,960, and of these 7,302, or 3°05 per 
cent.—against 2°4 per cent. last month—were out of work. 
In January, 1890, the percentage of men out of work in 
these trades was 1°7 ; in January, 1889, 3°3 ; January, 1888, 
69 ; and in January, 1887, 8°7._ The trades showing most 
improvement are cotton-spinning and shipbuilding. In 
many districts building has been almost entirely stopped 
owing to the frost. 'The total number of strikes during the 
month was 60—one less than in the previous month, but 
considerable decrease on the numbers of some previous : 
months, in spite of the fact that the returns have been ‘ 


swollen both directly and indirectly by the great Scotch 
strikes. 





_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of the personalty in each case :— 3 
Right Hon. Hannah, Countess of Rosebery, late of 38, £ 4 
ii ations 724,000 $ 
Hon. Sir John Walter Huddleston, late of The Grange 
SNE veicnettbdniiniscimmecssscsebissceereseciarcs, GOED : 
Mr Andrew George Kurtze, late of Grove House, Waver- on 4 
sdeeieiphdiscnaiithinettiiaelaie baleebsaiasecsiewbouscievsckichins 258 : 
Mr Moss Joshua, late of 41, Half Moon street ............... 108,000 s 
Mr Theophilus Lindsey Aspland, late of Deepdale, wn ; 
IP SGubbNiahinasanaaasennatniteincownehsnancaxespinéunaereensers 51 a 
Mrs Caroline Gardiner Findlay, late of 37, Montpelier ; 
I AI lilies sabia deamtisnctmibstodadesie 47,000 
Mrs Ellen Busk, late of 32, Harley street ..................00. 41,000 
Mr ‘Mere Charles Maitland, late of 55, Curzon street, 000 
MADURA SENS AebHLS Di eGAM ci uhebingn adn cabeesus, <iocoesacesskes 32, % 
Mr Rowland Nevitt Bennett, late of Brighton ............... 32,000 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, January 15. 
The returns of the Bank of France for this week, last 
a and the corresponding week of last yeur are as 
ollows :— 





DEBTOR. 
Jan. 15, 1891. 
f 


o 
Capital of the bank w+ 182,500,000 0 ... 
Profits in addition to capi- 
tal (Art Law of June 9, 
7 


Jan. 8, 1891. Jan. 16, 18¢0. 
f ° f c 
182,500,000 0... 182,000,000 0 




















ee ee 8,002,818 54 .., 8,002,318 54 ... 8,002,313 54 
Reserve of the Bank and its 
UL sc ccciennodsassbouns 22,105,750 14 ... 22,195,760 14 22,195,760 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 O ... 4,090,000 6 
Special reserve...........s00000 8,907,444 16... 8,907,444 16... 8,907,444 16 
otes in circulation ,........ 3,222,4°8,845 0 .. 3,204,317,620 0... 8,191,289,060 0 
Interest on securities trans- 
ferred or deposited...... 16,755,806 €6 21,839,771 30 17,168,933 27 
Banknotes to order, receipte 
payableatsight ......... 7,173,225 35 39,479,293 94 59,638,496 31 
Treasury, account current 
IIE WO csackinkecsnseeseceas 405,080,762 67 174,803,250 81 ,,, 223.368341 &3 
Current accounts, Paris...... 816,169,930 6 471,655,755 89 $02,667,095 8v 
Do branch bankg............ 46,804,266 0 .,. 64,250,422 0 ... 66,776071 0 
Dividends payable ............ 7,307,194 70 10,424,470 70... 6,263,473 75 
Discounts and sundry inte- 
RRL dcacricgesnanaursakabvnbs 4,052,539 65 2,141,470 50 ... 2,606,391 78 
Rediscounted the last six 
II cnc cchtidiasionnndeds 2,190,013 £7 .. 2,190,013 27... 1,534,818 98 
IN 50 cinthac cnedlevasiidcounshe 58,418,078 32... 39,532,633 42 ... 34,385,781 49 
MINI. éantntianiasuvonce 4,842,016,169 72 .. 4,196,130,209 67 ...4,167,154,972 5 
CREDITOR, 
Cash in hand and in branch f ° f eo f e 
REI OLD . 2,364,363,903 98 .. 2,860,245,037 11  .. 2,492,380,575 29 
Commercial biils overdue ... 134,878 O .. 93,153 59 757,710 SL 


Commercial bills discounted 
in Paris not yet due .. 

Do foreign bills.. ............ 

Commercial bills, branch 


768,304,768 94 
75,197,442 99 


481,252,370 13 


.. 375,766,663 66 
75,197,442 99... = 


I aden winchbainaden 563,452,169 0 .,. 471,293,664 O ... 429,599,697 0 
Advances on deposits of 
CREO. csciccesssssesassess 2OSORONO OC... 196988400 0... 22,183,990 
Do in branch banks......... 313,400 0 ,, 259400 0 793000 0 
Do in public securities... 378 961,613 42... 177,965,834 96 .. 116,852,992 5 
Do by branch banks ...... 203,293,719 0 152625,554 O .,, 139,,91,533 0 
Advance to the State (Con 
ventions, June 10, 1875, 
and March 29, 1873)...... 140,0°,000 O ... 140,000,000 0 .., 140,000,900 6 
Government stock reserve.. 12,980,759 14... 12,930,759) 14 12,980,700 14 
Do disposable .........c:000 99,626,220 50... = 8,626,220 89... «=: 99,626,303 90 
Rentes Immoilis¢es (Law 
of June 9, 1857).........06 1u0,00u,000 0 100,000,000 0 .. 100,000,090 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,404,536 O ,,. 13,403,126 9 13,360,859 9 
Expenses of manayement.. 123,426 lo 92,739 10 2 £23,113 35 
Employ of the special re- 
BEFVE o.ccesorreccorcecererees 8,907,444 16 8,907,444 16 ., 8,907,444 16 
| 67,363,697 16 $3,194,072 69 .,. 214,0:0,374 69 
Total srccorcsroccoccces 4,542,016,169 72 ,,, 4,196,130,209 67 .. 4,167,154,972 6 


The above return compared with that for the preceding 
week exhibits the following changes :— 


s INCREASE. Francs. | DECREASE. Frances. 
NII 65s deskcsasevssncsens 18,171,225 | Discounts........ ppaiel eas obetictten 409,210,903 
Treasury account ..200,277,512 | Advances On stocks ............ 252,663,044 





Private deposits 
Cash 
The differences on the week, although large, are con- 
siderably less in two of the items, those of private deposits 
and advances on stocks, than they were at one time during 
the interval of the two balance-sheets. The Treasury 
having returned on Monday 85 per cent. of the deposits for 
subscriptions to the loan, a large sum which had been trans- 
ferred from the account of advances to private deposits has 
been since reimbursed by transfers in the opposite sense, 
and has reduced both accounts by as much. _ ‘I'he advances 
on securities amounted, in Paris alone, on Monday, to no 
less that 1,140 millions of francs (£45,600,000), of which 
760 millions have been since reimbursed. ‘There was no 
discount under the Bank rate on Saturday, but bills were 
taken freely at 14 on Monday, and discount was to-day easy, 
at 12 and 14 per cent. for prime paper, but there have been 
few demands, as all bills had been previously sent in to the 
Bank for the loan. ‘The London exchange, after touching, 
25f 29c at the highest points of the week, has relapsed to 
25f 25c. No specie movements are reported, but the bullion 
houses here have been taking gold from London for 
Holland and Germany, without it, however, passing by the 





way of Paris. ‘The cash in to-day’s return was composed 
as under :— ‘ A 
January 15. anuary 8. 
Francs. £ Francs. £ 
Gold ...... 1,123,800,454 = 44,952,018 1,122, 506,440— 44,900,257 
Silver ... 1,240,563,449 = 49,622,538 1,237,738,597 = 49,509,544 


2,364,363,903= 94,574,556 ... 2,360,245,037 — 94,409,801 
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The subscription to the loan obtained the success ex- 
pected. The Government asked for 870 million francs 
(£34,800,000), the demands amounted to 14,500 millions 
(£580,000,000), or 1634 times the sum offered, the deposits 
of 15 francs per unity of Rente reaching a sum of 2,340 
millions (£92,600,000). The company of Paris Agents de 
Change subscribed three times the amount of the loan, and 
deposited 453 millions (£18,120,000), The Crédit Lyon- 
nais, with its branches, twice the loan, and paid in to the 
Treasury 297 millions (£15,880,000). The deposits by 
the other leading banks for their applications are said to 
have been, by the Banque de ‘Paris, 203 millions 
(£8,120,000); the Société Générale, 190 millions 
(£7,600,000); Crédit Foncier, 170 millions (.£6,800,000) ; 
Comptoir d’Escompte, 110 millions (£4,400,000) ; Crédit 
Industrie], 86 millions (£3,440,000), &e. The subscrip- 
tion, large as it was, was not, however, the biggest known 
in France, and was considerably smaller than the loan of 
1868 under the Empire, which was covered 34 times, the 
demands for 450 millions (£18,000,000) offered amounting 
to 15,364 millions (£614,560,000). That subscription, 
however, remained open a week, but the terms were 
less advantageous for the subscriber, the issue price 
having been 69f 25c, or only 85 centimes below the average 
price of Rentes during the period the subscription was 
open, instead of 3 francs, which was the difference between 
the market price of the 'Threes and the issue price of the 
loan on Saturday last. The price at which the present loan 
was floated was no doubt considerably higher than that of 
1868, and the official Press have not failed to indulge in 
comparisons not favourable to preceding forms of govern- 
ment; but if the prices of other European State 
Funds at the present time, those of Belgium, Austria, 
Spain, and Portugal, and even of Italy, are compared with 
their prices in 1863, it will be seen that France has rather 
lagged behind than taken the lead in the rise. ‘The loan 
would have probably been covered more than once had the 
margin been one-half less, as the greater part of the sum 
was required for a conversion, and a saving of a dozen 
millions would have been effected ; but the Government 
evidently thought that the sacrifice of a dozen millions was 
not too great to obtain what is described as the most 
striking manifestation of the credit and financial power of 
France imaginable. As 85 per cent. of the deposits were 
returned on Monday last, the Bank of France return this 
week does not show the full amount of the borrowing on 
stock at the end of last week; but the resources of the 
Bank must have been strained to the utmost, for the Temps 
reveals the fact that for a moment the Bank was in danger 
of having either to suspend its disconnts, or draw on its 
cash reserve. ‘That journal remarks that the Bank of 
France was placed in the situation of the Bank of England 
under the Act of 1844, which was never intended by the 
legislature, and it in consequence proposes that the limit to 
the note circulation should be abolished. ‘The limit 
is, nevertheless, fixed at the enormous sum of three 
milliards and-a-half, or £140,000,000, and the Bank 
is not bound by any rule as to the reserve of specie 
to be held against its circulation, beyond the general 
obligation to pay its notes in coin on demand, 
The new loan opened on the bourse on Monday at 
¥3f 90c, a premium of 1f 35c only, and has remained since 
almost unchanged, closing to-day at 93f 95c. ‘The market 
has been firm from buying with money returned, and 
prices are higher all round, a great part of the coupons cut 
off last week having been recovered. 


Par. Jan, 15. . Jan. 8. 

f ae. fc t+“ 
Three per Cents ...... - 10.~. 735 .. 930 - O 5 
Redeemable Thiees..... 100... 9590 .. 9580 + O10 
Four-and-Halfs ........ . 10... 10615 .. 10465 + 050 
BD © dccdsecociecnemiens _ en. Bw. BWM - 6 
Austrian Gold 4 % ...... 100 .. 9750 .. 96474 + 1 24 
Turkish Fours .......... ~ 100.2. 109178 .. 1910 + O 7% 
Egyptian Unified ...... 500... 4909 0 .. 48759 + 2 50 
Bank of France Shares 1,000 ... 4,360 0 ...4,370 0 ~ 10 0 
Banque de Paris ........ . 500... 345 0... 83625 + 8 75 
Crédit Foncier ........... . 500... 1,292 50 ... 1,281 25 + 11 25 
Paris Gas Shares........ . 250 ... 1,462 50 ... 1,447 50 + 15 O 
Suez Canal .............. . 500.., 2420 0 ... 2408 75 + Il 2% 
PQRAING .........-cccreceee -~ 0... ' BP « 8D + A 
Northern Railway ...... 400... 1,856 25 ... 1845 0 + 11 2% 
Western Railway ...... 500... 1,050 0 ... 1050 0 es 











on nee 


ae 


eS 


caeenenaeneeeeeeneiiabeteermemaneaenar a 





eel 
x ~—. 





a <a a 
BE iy eho 
oi 


11 a 

4 THE UNITED STATES. 
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i Par. Jan. 15. Jan. 8. 

; f f c f c f 0 

Orleans Railway ......... 500... 1,528 75 .. 1,510 0 + 18 75 
Eastern Railway........ 500... 900 0 .. 899 0 + 5 0 
Lyone Railway........... . 600... 1,507 50 ... 1,495 0 + 12 50 
Southern Railway ..... . 600... 1,200 0 ... 1,292 50 + 7 50 
South of Austrian Rail. 600... 30375 .. 30875 - 5 90 
Be I cesteicaminaiis see teen OSS ww 606 + 10 


France to the French shore in exchange for the abandon- 
ment by Ungland of her treaty of commerce with ‘Tunis, 
which forms an obstacle to the assimilation of the Regency 
to Algeria asa French colony. Unlike the majority of his 
countrymen, he does not consider that the dignity of France 
requires her to defend rights of little value in themselves, 
and regardless of consequences. He even admits that how- 
ever legitimate those rights may be from an_ historical 
standpoint, thev are contrary to modern international law. 
The 'l'reaty of Utrecht dates back 177 years ; a coast which 
was a desert less than a century ago has now a population 
of 200,000 of British origin, while all traces of the French 
race have disappeared, and all that remains is the servitudes 
established by the treaty. These consist, not only of the 
exclusive right to fish along the French shore and erect 
buildings on the land, but also that of the premitre chance, 
according to which the Newfoundlanders must wait until 
the Freuch have taken up their nets before laying down their 
own. ‘The 'T'reaty of Utrecht has been already violated, M. 
Léroy-Beaulieu adds, as, contrary to the clause that pro- 
hibits any permanent establishments on the French shore, 
more than 12,000 English colonists are settled and reside 
there, aud the more that population increases the 
more odious those servitudes appear to them. He fore- 
sees that the outcome of a_ prolongation of the 
present situation would be either the Newfoundlanders 
voting their annexation to the United States, or a 
declaration by England that she refuses to be bound 
any longer by the ‘Treaty of Utrecht. Annexation to the 
United States would, he believes, be a misfortune not only 
for England, but for France also, as it would be a prelude 
to the annexation of Canada, and France has the greatest 
interest in Canada not forming part of the Union. The 
French element, which preserves with such tenacity the 
language, the name, and love of France, would be very 
soon absorbed, and gradually disappear, if Canada were 
transformed into one or two States of the great Federation. 
To show the little importance of the French shore to 
France, he states, on the authority of the Colonial 
Statistics, that of 504 ships which arrived from the 
fisheries in 1888 at the French islands of St Pierre and 
Miquelon, only 22 came from Newfoundland, and only 
| four trom the West Coast, the disputed territory, and of 
589 which left the same islands for the fisheries, only two 
were bound to the French shore. Another reason for not 
eal the annexation of Newfoundland to the United 
| States not mentioned by M. Léroy-Beaulien, but which 
was probably in his mind, was that it would have the con- 
sequence of causing France to lose the monopoly of the 
exports of cod fish to Spain and Italy, which amounted to 
11,000 tons in 1889, and has beeuconsiderabiy more. That 
monopoly has been obtained by bounties representing 30 
per cent. of the value of the fish, and against which the 
Newfoundlanders are unable to compete. It can scarcely 


be doubted that in the pre 
United States, 


















t in the sent rage for protection in the 
if Newfoundland belonged to the Union the 


Americans would oppose the French bountie 


bounties. s by higher 


q New York, January 2. 

he money market is easier, in fact, much easier than 
was expected so early in the new year New York ex- 
change sold at 70e premium at Chicago yesterday 
indicating a return flow of currency from the West, The 
impression is widespreadin Wall Street that mone 
remain comparatively easy both on call and time. 
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M. Léroy-Beaulieu returns in the Economiste Francaise 
to the question of Newfoundland, te show the necessity for 
a compromise, by the surrender of the treaty rights of 
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seasons period with respect to the distribution of general 
merchandise, are in part responsible for easy money, the 
demand for fundsbeing, as a consequence, much smallerthan 
for a long time past. ‘These features, added to an increasing 
supply of money, form the basis of a belief in continued 
low rates for loans on time and call. Commercial paper is 
in limited offering, at 6 to 64 per cent. for best names, which 
is in sharp contrast to the statement made four weeks ago, 
that one of the best-known jobbing houses in the city was 
offering its paper at25percent. discount. Sterling exchange 
rates have been steady during the week, with a tendency to 
advance. At the close they went up $c, with a continued 
fair inquiry for bills. Silver has been somewhat heavy, with 
speculation in bullion certificates slack. An increased 
demand from London within two days has, however, 
improved quotations. The week’s operations in railway 
shares in Wall Street has not amounted to much, but at the 
close of the week increased strength was shown, and an 
advancing tendency. The coal roads felt this perceptibly, 
owing, as reported, to colder weather. The New York 
bank statement to-day was again favourable, showing an 
increase of surplus reserve for the week of $852,000, in 
deposits of $4,582,000, and in specie of $851,000. 

The general trade situation presents some features 
worthy of note, but none showing any expansion in the 
volume of business. But this was to be looked for at the 
opening of the new year. At Boston an exceptional report 
is made of a more active demand in nearly all leading lines. 
No other city tells a like story. Wool is said to be stronger 
in both Boston and Philadelphia, but the price thus far 
remains unchanged. Brazilian speculation in crude rubber 
has sent the price of that commodity up 12c¢ to 13e 
pr lb within ten days, and manufacturers who had watched 
rubber decline to 65c, and still held off for a lower figure, 
now find the market firm, at 80c. ‘Their stocks are 
very light, and the outlook, on the face of it, 1s not 
a promising one for them. ‘he only silver lining to 
this cloudfis found in the fact that this is the season 
for heavy deliveries at Brazilian ports in Brazil, from 
which fact it is hoped that speculative holders may 
not be able to prolong the period of high prices. 
All farm products apart from cereals, too, are firmer and 


higher in prices, prominently potatoes, apples, butter and 
eggs. 


the end of the month. 
active demand, while cattle, except for prime grades, are 
weak, 

withstanding a widespread effort to conceal that fact by 
negative accounts of the situation. 

regions of the far West, particularly where the grain crops 
have been practical or part‘al falures, country merchants 
are making no collections at all. 

the week until within two days, when a smart decline took 


place on heavy selling at the West by the large speculative 
operators, 


Coal, too, is expected to go higher before or by 
Live hogs at the West are in more 


Mercantile collections are quite generally slow, not- 


In the agricultural 
Wheat was strong al 


‘The unprecedented increase of nearly one- 


million bushels cf wheat at available supply points Kast of 
the Rocky Mountains in the United States and Canada (at 
this time of the year) was in pait res onsible for this. 
Indian corn sympathised with wheat. 

supply reports during the coming month or two, together 
with the reports of exports of wheat from both coasts of the 


he available wheat 


United States, will naturally attract more than customary 
attention. Last week exports of wheat fell away to a trifle 
more than 1,000,000 bushels, less than one-half of the 
weekly average for some weeks past. Cotton, strange to 
say, Went up 4c during the week, owing to light interior 
receipts, notwithstanding heavy port receipts. Stronger 
Liverpool cables aided the advance, all of wiich tended to 
show that many in the trade, here and abroad, do not fully 
agree with recent maximum cotton crops estimates pub- 
lished in New York. 

Railroad earnings during 1890 have exceeded those for 
1889, and the tonnage carried hasbeen heavier; but although 
comparison of earnings with 1889 were during the earlier 
months of 1890 generally in favour of the latter, the com- 
parison during the aatumn months, especially in reference 
to the Western lines, has not been so favourable. ‘This 13 
partly due to the fact that comparison is made with months 
in 1889 when tonnage and earnings were especially heavy- 


The Chicago Railway Age, which reports 6,000 miles of 
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railway built in 1890, says there were twenty-nine roads 
sold under foreclosure in 1890, with 3.825 miles and 
$182,500,000 of funded debt and stock. ‘Twenty-six roads 
went into the hands of receivers, with 3,000 miles and 
$105,000,000 of securities. 

The bank clearings at thirty-seven cities in the United 
States for 1890 are 6} per cent. larger than in 1889, 
amounting to the enormous total of 859,585,636.458. 
The increase over 1888 is 21 per cent. New York City’s 
total of bank clearings is $37,458,607,608, a gain over 
1889 of only 4! per cent., due very largely to shrinkage 
in business in Wall Street; as compared with 1888 the 
increase at New York is 20 per cent. 

The reports of mercantile failures to Bradstreet’s, which 
excludes the purely speculative failures, shows a total of 
10,673 for 1890, 9 per cent. fewer than in 1889. Total 
liabilities, however, are 21} per cent. heavier than in 1889, 
while the assets are 30 per cent. larger than in the year 
before. The effects of the November panic in the money 
market is shown by 54 failures in the month of December 
alone, each having liabilities of $100,000 or more. For 
the twelve months there were 194 such failures, classified 
as follows :-— 


Liabilities. Liabilities. 

Business. No. $ Business, No. ba 
Bankers, &c. 42 ... 18,963,000 | Men’sfurn’g... 7 2,224,000 
Textile manfs. 25 .... 7,415,000 | Contractors... 4 635,000 
Lumber......... 14 ... 7,834,000 | Fertilisers 3 563,000 
Dry goods if 2.172.000 | Brewine ...... 2 1,050,000 
Brokers ...... 6 1,723.000 | Canned goods 3 752,000 
Machinery,&c. 5... 1,563,000 | Clothing ...... 3 1,584,000 
Groceries ...... 9... 1.922,000 | Livestock...... 2 910,000 
Coal dealers... 5 1,161,000 | Boots & shoes 3 636,000 
General stores 4 ... 885,000 | Paper, pulp,&e 2 300 000 
Tob. & cigars 6... 1,001,000 Brick manfrs. 3 ... 650,000 
Iron manufg... 6... 1,280,000! Varnish ...... 2... 284,000 
Hardware...... 5... 345,000 | Printing, &c... 3... 435,000 
Watches ...... 5... 510,000 | Cars, carte, ke 2 830,000 
Books, &c....... 5... 399,000 | Cotton ......... 2 2,601,000 
Packing,meats 3... 1,800,000) Lime ............ 1 160,000 
Furniture ....., DP yc 400,000 | Confectionery. 1 150,000 
Bian as BP os. 155,000 , Coffee, whole. 1 157,000 
enki seen 1... 325,000 | Trimmings ... 1 100,000 
sivnansdns 1... 100,000 | Carpets......... 1 100,000 
hakaaiesnats 1... 100,000 | Notions.......... 1 250,000 
ae 1 ... 2,000,000 | Seap ............ 1 100,000 
TS igciintimtons ae 803,000 | Mable............ ] 300,000 
Safesandlocks 1... 646,00C | Liquor ......... 2 703,000 
Crockery ...... : eee 185,000 | — —_—— 
Grain, &c....... 3... 1,913,000 Grand totals 194 ... 71,219,000 


The production of wheat, maize, and cotton, for 1890 
and 1889, may be compared as follows :— 
1890. 1889, 
Wheat ...bushels 390,000,000 495,000,000 
Maize...... bushels 1,500,000,000 2,040,000,000 
Cotton ...... bales 8,100,000 7,297,000 
There were about 28,604,000 barrels of petroleum produced 
in 1890, against 21,242,742 in 1889 ; 9,000,000 tons (net) 
of pig-iron ascompared with 8,000,000 tons the year before, 
and 36,000,000 tons in 1889. Prices of staple products on 
January 1, 1891, 1890, and 1889 were as follows :— 





1891. | 1890. 1889. 








Wheat, No. 2, red winter ......... bushels 1°05 | 0854! 1°02 
Maize, No. 2. mixed ............... bushels $9 | ‘SO 474 
Cotton, middling uplands ............... Ibs 09% "104 "093 
Petroleum, crude certificates...... barrels 693 1022 | ‘87h 
NS i a lbs! 34 34 34 to 35 
Iron, No. 1 anthracite .................. tons 17°50 20°00 18 00 
a a ee barrels 11°50 | 10°25 14°75 


So far as the outlook is concerned. the probabilities remain, 
as reported last week, for a period of economy and close 
sailing up to the wind in all commercial and financial 
ventures for some little time to come. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beruiy, Jan. 13. 

The Imperial Bank reduced its discount rate on Monday 
to 4 per cent., the rates for advances on securities being 
reduced to 44 (domestic), and to 5 per cent. (foreign). This 
is the first change in the rate since October 11th, when a 
strong demand for money and considerable exports of gold 
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led to an advance in the Bank rate. In the period from 
July 23rd to October 15th the metal stock of the Imperial 
Bank decreased from 849,338,000 marks (£4,246,900) to 


697,432,000 marks (£34,871,600), and in the course of 
October the issue of notes surpassed considerably the 
duty free limit. Since the beginning of this month the 
condition of the Bank has considerably improved ; it has 
received large amounts of gold from abroad, and also from 
domestic sources, Along with these changes there has 
been a considerable decline in the open market rate. 
At the meeting of the Central Committee of the Imperial 
Bank held yesterday the President called attention to 
the fact that the market for foreign bills is quite in 
favour of this country,which continues toreceive goid in small 
amounts from abroad. It was first discussed whether the 
discount rate should be reduced by 1 or 14 per cent. ; at 
last the reduction to 4 per cent. obtained the vote of the 
majority. 

It was supposed that the reduction in the Bank rate, 
together with the reports as to the brilliant snecess of the 
French loan, would stimulate the Stock Exchange to such 
an extent that the spell which had been hanging over 
it could be broken. But this opinion has not been 
supported by the event. In some departments such 
asincoal and iron shares there has even been a «decline. 
It has been asserted that coal prices could not be main- 
tained at their present level ; a conjecture which seems to 
have been inspired by the sudden thaw. In connection 
with iron and steel shares, the assertion that the sale of rails 
to the Brazilian Government left but a scanty profit was 
turned to account by the bears. From this isolated cireum- 
stance gloomy conclusions were drawn in regard to the 
general position of the iron and steel trade. ‘There is a 
verm of truth in these reports and conjectures, for the ery 
for cheaper coal is almost universal, and it seems very impro- 
bable that the mines will in the long run be able to resist it, 
unless they are favoured by very extraordinary circumstances. 
Even parties who always tenaciously defended the other 
view are now coming round to the avowal that it is a 
mistake to dictate high coal prices regardless of the well 
founded claims and remonstrances of consumers. It is a 
known fact, moreover, that for a long time the coal mines 
have been selling cheaper to foreigners than to home 
buyers. The iron and steel trades also stand on 
the threshold of a change. ‘The prices for steel rails 
have gone down considerably, and a paper specially 
engaged in watching events in this department reports a 
case in which steel rails have been sold as low as 113 marks 
per ton. If this is not a mistake, it is at least for 
the present an isolated case. Asa rule, prices for steel 
rails are about 135 marks per ton, but even this figure 
shows a decline of about 30 to 40 marks within the 
period of a few months. It has even been said that 
the Prussian Railway Department intended to foster 
foreign competition in order to exercise a pressure on 
the Conventions at home, who turn a deaf ear to all that 
is said about the baneful effects of their obstinate price 
policy. ‘T'o-day it is denied that the Railway Department 
has adopted any principle particularly favourable to foreign 
railmakers ; but at the same time come rumours, disquiet- 
ing no doubt to many shareholders, to the effect that the 
Government contemplated measures, or at least tle support 
of measures, aimed against the Conventions. Much of all 
this talk is due to the inventive genius of the bears; vet 
indications are not wanting which point towards the proba- 
bility that the 7¢gime of the Conventions is drifting to a 
dissolution. There would be nothing remarkable in 
this. High prices can be enforced only in times 
of buoyant trade ; as soon as business becomes slack the 
declining tendencies gain in strength. It should not be 
forgotten, however, that the Conventions have been sources 
of enormons gain to the parties interested, and that conse- 
quently the latter will do their utmost to keep them 
together, although, obeying the law of necessity, they will 
adopt a more elastic policy. The effects of the Conven- 
tions are at present, even more than ever, the subject of 
abundant discussion, and adversaries point out that 
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prices and dividends have considerably increased durirg 
their régime. They are contradicted by the advocates of 
the Conventions, who refer to the fact that before the 
existence of the Conventions average prices and dividends 
in several deparcments of trade were considerably higher 
than afterwards. This argument, taken by itself, can per- 
haps not be refuted ; but it misses itsaim. For what is the 
object of the Conventions? Higher prices. And higher 
prices yield higher dividends as a rule. In any case, the 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


VIENNA, January 13. 
All our stocks, the majority of the bank shares, and some 
railway and ironworks shares have again experienced a rise, 
and there is such an abundance of money, that the Austro- 
Hungarian Bank has found it well to reduce its rate of 


discount to 44 per cent. The amount of coin and bullion 


| practices of the Conventions constitute an interference with | jn its coffers remained unchanged during the week ended 


ithe law of supply and demand, and, viewed in this light, | January 7, whilst the circulation of notes decreased by 
| they are incompatible with Free Trade. If the principles | 14,087,910 fl (£1,173,992), discount by 10,881,757 fl 
of Free Trade should again come to the surface, as certain | (£906,813), and loans by 5,567,030 fl (£463,920). ‘he 
people conjecture, the Conventions must necessarily be sub- | Bank has still 191 million florins (£15,916,667 ) of notes 
merged. ‘lhe fact that in many cases prices and dividends | that it may issue at any moment. Of this amount 24 
|} were higher before the existence of the Conventions { millions (£2,000,000) are untaxed note reserve, whereas 
by no means suffices to invalidate the other argument, | 166-9 million florins (£13,908,333) consist of notes which 
thatat that time the position in the trade was quite different | would be subject to a tax on emission. The Council of the 
from what it was afterwards and what it is now. Bank has resolved to give credit on the security of Rentes 

A local paper contains an interesting compilation, an | at } per cent. less interest than on all other securities, 
eudeavour to state the nominal capital invested in shares | The mortgage bonds have enjoyed a similar privilege for 
|of trade companies, and the market value of the same. | some time already. Loans of 85 per cent. are granted on 
| The table conveys at least an idea of the sums in question, | the bonds, and 75 per cent. on Rentes. ‘I'he year’s accounts 
| and shows the changes in the market value between 1889 | have beer laid before the Council of the Bank. ‘They 


and now :- show that the net profits were 8,007,043 fl (£667,254), or 
. 1,346,680 fl (£112,223) more than in 1889. ‘The dividend 

























\ Decrease in 


: me = ny 
Nominal | Market Market the Market | was fixed at 7°88 per cent., against 7°25 in 1889. The 
_ ___ Capital. Value, 1890 Value, 1889. Value. | Government portion of the profits amount to 783,380 fl 
Marks. | Marks Marks. | Marks. 5,282), of which 30 per cent. is the share of Hungary. 
Mines ..ccccescecsesseseeeceessseseee| 624,970,100} 836,023,000'1,061,955,000' 225,972,000 (£65,282), p gary 
Banks . eatiberiset 


1,361,378,400)1,891,503,000/2,049,658,000 158,155,000 
98,678,600, 103,260,000, 119,601,200 16,341,300 
81,965,500, 111.272.000, 128,156,300! 16,884,700 
20,370,000! 25,905,000! 30,358,000 4,452,000 


The negotiations as to an Austro-German commercial 
treaty were resumed yesterday, after a short adjournment 


Building companies ........... 
Breweries i eis ah Ge 
Chemical companies ... ...... 


; 20,370,000 25,908,000) 30.368,000, 4,452,000 which commenced at Christmas, and which the delegates 
Gas and water companies......; 402,009! 452,000 5.957, 905, , co oe . os ins = 
Machine-making companies.. ae 155,220,000, 175,465,900, nr made —— en new _ Gern —— oo 
‘Transport companies .........06-| 6,292. 220.520,000; 241,776,000 21,256,0 tions rom their Governments. 1e German delegates have 
Sugar Companies ..... ... ee. 18.000 000, 18,615,300 22,857.300 4.242,000 : : : - he , 

Paper companies...) 12,740,000, 11,748.00, 13,183,000, 1,395,000 | returned with instructions to meet the wishes of the 
[idia-rubber companies.........| 10,070,000! 19,189.500! 19,612,000 422.500 


Other companies 


sadiabieoebsie SO e800) Aes Reo ee ee OO go gonoco | Austrian and Hungarian Governments in every possible way, 


and to doall in their power to bring about an amicable 
arrangement. One of the principal difficulties which have 


Total ae \2.870,855.100.3,928.003,800 3,479,095,600 §51,091.800 


Nhe decline in the market value in the course of 1890 


appears very considerable. Another paper, the Deutscher 
Oekonomist, publishes another table, which comprises the 
loans of States, municipalities, and mortgage bonds, and 






yet to be overcome is in connection with the railway tariff 
question. The tariffs have been recently much reduced by 
the Austrian and Hungarian railway lines, and it is hoped 


which also goes to show a considerable decrease in the 
market value. 


1,000 marks.) 


Germany will reduce in the same proportion. 
The German Federal Council has settled the condition 
under which Austrianand Hungarian cattle may be im- 





















































| 18: | i | "tie orted to Gorlitz, Liegnitz, Rottbur, Landesberge, Stuttgart, 

| —: ——————| mi Jim, Heilbroun, and seven other towns. I have previously 

Nominal.| Market | Nominal. Market | Nominal. Market alluded to this matter. The principal condition 1s, that the 

States = a —____|_““*_ | imported cattle shall be examined at certain stations by 

States loans pa y ¢ 7 s by 

German........ 422.500] 414,944 200000 200.0001 70-7911 erz.aso | Official veterinary doctors, and killed then and there, with 
Foreign...... 78,100; 71,764) 200,630 ~—-:167,410, 452,396, 333,156 


Loans of muni- | | | 


oct being allowed to be taken any further in a live condition. 
Thefrontierstations beyond which cattle may be imported,and 


cipalities 


German........| 59,750} $8,102 15,350, 15,330 «30,305 








pid 15.359 15.330 30.305, 30.411 | the days in the week when they may be taken across, are 

Morigage loans: | | ome | “| named. Since the decree has been published numerous 
a) Tt atom, 220.008 220.000, 220.000 | German traders have come to Hungary to buy cattle, and 

"aes 3.0001 8.0% ato. a tte get nay | BPOU 400,000 head of cattle are ready for sale, the country 
rerinan.,., ...+. i | 020) 4 5 . : J. x i 
Foreigu.........| 132,600} ut aes 444.359! 30°40 cas 122'505 | being altogether free from disease. Prices rose immediately 

Raiiwa slsadied 4 ¢ . . ~ 
ee 1,500, 1,650 5,100 5,060 sal ” from 15 to 20 per cent. on the increased demand. Of course, 
Foreign... .. 17,300) 20,588! 35,600 «33,348 «62,498, 9,864. | Vienna is a sufferer by the change. 

Bank shares | > 
German.. ..... | 


$104,036, 104,380 





78,637) * 136,830 51,895 
Foreign os 3,400! 3,900) 8,800 9.240 eee 


e1is1| . Some figures have been published as to the working of 
ese a the Hungarian railways during 1890. The receipts are 
pany shares-- | | stated to be 3} million florins (£291 700) higher than the 
German.........| i 900 1,275 720 1.260 Oe ° : . ane = 
Trade company! aa wh , a in = Budget, and quite three millions (£250,000) 
bonds | uigher than the receipts of ssenger zones 
tor in hes 54.875) 65,197) 18,850 19,182 27.495: 27.993 tariff conti t . p i 1889. The passe ige \ t 
orelgn sn. 3,065, 3,066, 14,250, 13,834 2.4221 “2'368 inues to give excellent results. Between Augus 
teats eongeny| | | | 1 and December 31, 1890, 1,319,715 passengers more were 
foe — | 138.550 171,819} 230.199, 333,485 142,033, 193,678 | conveyed than during the same period of 1889, and the 
OR deena ethene elec ena hn Oe -_- 449,599 florins (£37,467) higher. ‘I'he total 
German......... 1,001,862) 1,033,568, 799,479, 935.877, 1,146,400) receipts 0 ; 
Foreign... "236,530, “218°731| 749,726 533,936. "626.116 Gas, Tal P the year, when the expenses have been 


} 


Grand Geta, ata A cone toon beet ee ee deducted, will certainly exceed 20 million florins 

The Ste ee om Me_L 10.213) 1.842.516) _1.901.04 (£1,666,700), against 16} millions (£1,375,000) last year. 

ie stock markets yesterday were firm at the com-| ‘I'he returns do not include the receipts of the Hungarian 
mencement of business only. Afterwards a decline set in, 


but transactions were rather numerous; it seemed that 
large orders to realise were being attended to. Private 
discount was quoted 3} per cent. 

‘T'o-day’s reports mention a decline of the 
count rate to 34 per cent. ; 
million marks 


private dis- 
the successful issue of 15 
Three-and-a-Half per cent. loan of the City 
of Berlin, and also of Five per cent. bonds of the Anatolian 
Railway Company. The stock market has been dull, and 
Funds quiet. 


Northern Railway, lately purchased by the State, which 
also shows an increase on the amount of business done in 
the prevjous year. 

Exceedingly heavy snowfalls have inspired Austrian and 
Hungarian agriculturists with fresh hopes, but it is 
impossible to say what amount of damage has been done by 
the terrible frosts which came on before the fields were 
protected by a covering of snow. 

he returns as to Austro-Hungarian commerce for the 
first nine months of 1890, which do not comprise any of the 
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exports arising from the past year’s excellent harvest, were Tintos as the most important representative of this class of 
much reduced in connection with the poor harvest of 1889. | nvestments. The price of these shares fluctuated during 
The export of flour was 346 per cent. less than in the pre- | 1890 between 14} and 27, with copper ranging between 
ceding year, and wine was 154 per cent. less. All kinds of £47 and £61 10s, and to-day, with copper at £52 5s, the 
corn, hay, and straw, and many other articles, were also | Price is 23. If copper remains at or about the present 





exported in less quantities than the year before. But the | Price, there is no reason to expect anything better than the 


total value of the exports exceeded those of the first nine last two half-yearly dividends of 10s and 15s, together 
months of 1889 by nearly forty millions (£3,333,000), | equal to 124 yl cent. per annum. In 1884, when the 
because there were other important articles the export of | average price of copper was £54 10s, the dividend was only 
which increased greatly. Foremost amongst these are— 84 per cent., so that the above assumption errs, if anything, 
horses, cattle, sheep, wood, coals, petroleum, cement, rifles, | °Y the liberal side. At the present price, therefore, of 23, 
cartridges, and other explosives. ‘These compensate for these shares promise to yield less than 5} per cent. 


|| the reduction in the exports of corn and flour. The total | Pet annum, which [ think is scarcely good enough for the 


value of the exports during the first nine months of 1890 | Tisk involved, looking only at the fluctuations of 1890.—I 


was 581,930,000 fl (£48,494,260), and of the imports | 'emain, yours truly, OUTSIDER. 
461,570,000 fl (£38,464,200). January 13th, 1891. 

Our weekly commercial paper, the Handelsmuseum, ba 
publishes the report of an Austrian cotton-mill owner, who ARGENTINE CURRENCY. 


shows by figures that the expenses for establishing a cotton 
mill in Austria are exactly twice as high as in England. 
The deduction to be drawn from this statement is, that one 
must refrain from founding such establishments in this 
country, and thisis the opinion of the editor of the Handels- 
museum. The mill-owner, on the contrary, thinks he has 
put forth a strong argument in favour of protectionism. 


TO THE EDITOR OF THE ECONOMIST. 
* Sir,—In your last number, under “Business Notes,” you 
point out the injustice of priority being given tothe Argen- 
tine holders of 1886 loans, and with this most people will 
certainly concur. But people generally on this side are but 
little aware of the injustice done to unfortunate holders of 
paper currency, not an optional investment on their part, 
but the forced necessity of accepting payment of debts in 
the forced Government paper issues. 
Corre spond ence The Argentine Government has commenced the publica- 
e tion of monthly statements of the position of the currency. 
eee Such can be seen in the Buenos Ayres Standard newspaper 
COPPER AND COPPER SHARES. of December 12th last. 
TO THE EDITOR OF THE ECONOMIST. Apparently, close upon ninety-three millions sterling of 
Sir,—I ventured a short time since (see Economist of face value of paper money are already circulating for the 
July 19 and September 20) to give you my views on benefit of a population of some three and a-half million 
the above subject, and what has happened in the interval people, and without one cent of metal or assets to repre- 
seetns to confirm the conclusion I then came to. In these | 8¢"t them. 
letters I ventured to question the correctness of the general | , Astonishment has been expressed at the further depre- 
conclusions drawn from the published statistics. I pointed | ciation of the paper money. Surely the explanation is 
out the improbability that the consumption of England and here, in the further issue, not by the infamous (rovernment 
France could have “jumped,” as the “deliveries ” seemed of President Celman, but by the present Government, of 
to indicate, from an annual average of about 100,000 tons | 8°™e £22,142,621, in order to save from bankruptcy a 
to 143,265 tons, which were the deliveries in 1890. I sug- bank, a corporation, and more principally to provide money 
gested the explanation that, owing to the generally favour- | for payment of interest on European loans—this with the 
able opinion held respecting copper, smelters and others | #vowed object of enabling Dr. Plaza to negotiate a further 
had gone freely into stock, and that the extra deliveries | European loan for the purpose only of meeting this years 
were largely represented by increased quantities in smelters | terest.—I am, Sir, yours, . 
and dealers’ hands. ‘here are several facts which now con- A Sourn American MeRciant. 
firm these conclusions. First, there is the evidence that Manchester, January 15th, 1891. 
whilst stocks were supposed to be steadily declining the in tins tai te te siecle lean 
price has fallen without any reaction of consequence from | Extracts from Copy of same, as in Buenos Ayres Standard ot Decauber 12, 1890 — 
inidsummer to December 31. ‘Then the deliveries during | 1, paper money in circulation—lawsot 1837- 179 995,635 = 35,991 127 
the second half of 1890 were about 7,000 tons less than in the WT te ee { 37,000,000 = 7,409,000 
first six months. Again, public stocks were down 24,000 $ 
tons between January 1 and June 30, whilst between July 1 mupesennnty heetenliinen Seema iia Lee Res het 231,982,635 = 46,396,557 
‘ : ‘ .d paper money in Virculathon .........c008 ceseesseeeesserseeees 19,027,009 = 5,00,5000 
and December 31 the reduction was only 8,000 tons, and in —— 


; ° ; Total paper money actually in eirculation, and not sixpence of 
December stocks were almost stationary. I also ventured metal behind same .... 92,792,664 








2 
43,391,127 





| the statement that there was every reason to expect that at | 2. Paper aoilars, apparent y either existing in safes, or only semi-printed ; whether 





| 
| 





or about £50 per ton all the copper required would be| ‘°°? ##e4» notstated— 





£ 
forthcoming. According to the circular of Messrs oe. 

W. TT. Sargant and Son, the world’s production in- mee, ST Cs 

creased from 238,340 tons in 1889 to 265,842 tons in 3. Portion of paper money actually ia ee above statement, the 
1890. In 1888, when the average price of copper was issue of the p.esent Government— 

£81 2s 6d, there was a sudden “leap” in the produc- 37,050,000 = 7,400,000 

tion from 197,983 tons in 1887 to 232,882 tons in Sutes 2 eanue (8 

1888, and this advance has not only been maintained eke ———_ 22,142,21 


since that time, but actually increased. ‘There is little These three items are part of Issues decreed by the 
fear, therefore, of the supply of copper running short so | present Goverment, as stated by them, in order to save tne 
long as prices are maintained at or about £50. The greatest | position of the National Bank and the Buenos Ayres Cor- 
increase in 1890 was in the production of the United | poration, to provide money to meet the interest on loans 
States, which advanced about 17,000 tons. As the exports falling due in Europe. : 

to England were 10,000 tons less in 1890 than in 1889, it| ‘The above calculations are drawn out at par, viz., at 48d, 
may fairly be assumed that stocks in America have cor-| to show position of currency which London Committee 
siderably increased, and this may account for the late | expect to be at par in three years’ time. 

heavy shipments of matte. It is the uncertafnty as to 
whether the American mines will continue to use this 








market (as they have done before) as an outlet for their j2otices of WBooks. 
surplus production which restricts operations at the ——— 
present moment. The Stock Exchange Year-Book for 1891.—Thomas 


Having given the above “facts and figures” about} Skinner, London; 1 Royal Exchange buildings, E U. 
copper, | will now say a word about copper shares, taking | Tux present is the seventeenth issue of this useful pubiica- 
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tion, which has now attained the position of a standard 


. o OTHER RECEIPTS. 
work of reference for all interested in public and joint- 


OTHER PAYMENTS. 








































stock securities. The information given is concise and an. 10,"91 ne or SS ent) ae 
accurate, and a copious index is supplied for facility of acacia a atin ta ale ane 
reference. In one small respect, perhaps, the latter 1s open | “Bunion, &. ......| 1,580,054 1,643,4 nection with the 

to improvement by the avoidance of cross-reterences. In- ee SO eel Resengtion of} sill 
stead of giving, for instance, “ Baker Charles see Charles | money raised by! 


Advances :— | 
Bullion, &. ......| 
Imperial Defence) 


Baker,” it would be much simpler to give the page reference 
under both headings. 


1,130,000} 1,650,000 
replace Exche- 




















i id Act, 1888 ...... | 469,015} 550,000 
ee ° | “ Redemption of; 
——— Mon’y raised under a 5,056,899} 18,920,000 
tional Debt! Treasury Bills paid! 
NEW LOANS AND NEW COMPANIES. Snaion Act,| off (net amount)! 508,000 297,000 
i lusi f dors’ 1889, by Treasury | | Exchequer Bills, 
The new issues of the current year, exclusive of vendors’ | 18##,by Treasur, | SI osc cic | 383,900] 62,100 
shares, &c., have been as follows : amount)... .....| 600,000. 18,678,952 reeeen ae 
First Deficiency advan.) ee ape | 
Capital Payment Further ces (uurepzid).. 600,000 1,700,000] __ paid off ..... ses oes 400,000 oe 
Applications. thereon, Liability. t <o # Byeae wed 
£ & £ 
Amount previously subscribed .......... 2,089,755 .. 0. eee sees ae Devt .e.sereerseeees| ee iad 788,982 
Issues of the week— SS Se a wane 
ee ee aan —_ 100,000 ...... 5,000 ...... 95,000 | + Exclusive of transfers to the Local Taxation Account:— 1890-01. 1580-00. 
“an iking orpcration, E 
shares ........ sah plowniecik ase ieiipctin: PPR. aver Ve chicks 810,000 Excise Beer and Spirit Duties ........02:0000+8 + ++ eae sie 
iiveniiraies In respect of Customs Duties ......s0.---sessereeees R Layo 
Total for week ...............+., 1,000,000 In respect of Excise Licences ......seseseereereeeees oe 
Total subscribed to date in— Total subscribed for year— In respect of Probate Duty..........2:.++++ beese ase 1,462,4 
1891 3.039.775 11890 142 565,000 £1,000,000 applied to repay Bank advances for deficiency in 1890-92. 
PPQO oe ceeessessseseeesscssessees 4489 B32 | iss REALS. 189,436,000 = 
o- eee iiiseaius picbmaueerahess 11 190.000 aaa snes optenoncasnyspecesvecses BOSE EEO NDE Ss 
ecalesaiidis Gece Peenbuienanst: "ERIE: Ini cabinhunessiobadpecbunenasie 98,066,000 NT e 
eB cvorenvereerss siiaiaibaia BURRIS. Ci ecresensrerieesvorrsnnineis 101,074,000 TO READERS AND CORRESPO ll 
We have received the following prospectuses :— The Editcr of the Economist cannot undertake to return rejec 
African Banking Corporation (L.) — Registered Seen RET ER a a ee 
capital £2,000,000, authorised to be increased by the Communications must be authenticate y the 
directors at their discretion to £5,000,000. First issue writer. 


100,000 shares, of which 10,000 are retained for subscrip- 
tion in South Africa. The corporation is formed for the 
purpose of carrying on all descriptions of banking through- 
out commercial Africa, to establish branches in all countries 
which transact direct business with that continent, and 
generally for the objects set forth in the memorandum of 
association. It is intended, in the first instance, to com- 
mence operations in Cape Colony, Natal, the Orange Free 
State, the Transvaal, and Bechuanaland. No promotion 
money will be paid out of the capital of the corporation, 
and the expenses in connection with the incorporation and 
establishment of the bank will not exceed £10,C00. The 
subscription list will open on Monday and close on 
Thursday for town, and Friday for country. 

Electric Construction Corporation (L.).—Share capital 
issued, £500,000. Issue of £100,000 6 per cent. first 
mortgage debentures (part of a total issue of £150,000), in 
1,000 debentures of £100 each, redeemable at par on the 
15th January, 1901, or at £106, at the option of the cor- 
poration, or six months’ notice, after the 15th January, 
1894. This issue is made, the prospectus states, in con- 
sequence of the growth of the business of the corporation, 
and for the purpose of extending its operations and repay- 
ing a bankers’ advance of £30,000 (secured by temporary 
debentures), which has enabled the corporation to complete 
and equip its new works at Bushbury, Wolverhampton. 
The corporation was established in May, 1889, with a 
capital of £500,000, and a copy of the profit and loss 
account for the period from the 7th June, 1889, to the 30th 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An AooounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, Jan. 14, 1891. 


ISSUE DEPARTMENT. 


£ { £ 
Notes issued ......... 40,678,170 | Government debt ... 11,015,100 
Other securities....... 5,434,900 
Gold coin & bullion 24,228,170 


_——----- 
_—_--———- 


40,678,170 40,678,170 
BANKING DEPARTMENT. 
£ £ 

Proprietors’capital... 14,553,000 |Government securi- 
TN at cities .- 3,469,589 | .- 9,582,278 
Public deposits*....... 3,754,260 | Other securities ....... 29,531,712 
Other deposits....... 5 AER I NEIIB ss oscicscccacsssescns 16,010,610 
Seven-day and other Gold and silver coin 738,552 
BES cnctmecmcemenen = EBT ABA 








—__----- 


65,913,152 55,913,152 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Jan. 15, 1891. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of the previous 
week exhibit :— 























: ‘. Increase, Decrease 
September, 1890, given in the prospectus, shows a profit| . - 456 
balance of £52.639. The subscription list will close on or | Puolicdepontte wu tmerctecseecnncce IIIT anise 
before W ednesday. Other deposits ....... teevesesscseeeesscocenescosconsseseocsees 234,410 sores cceenee eee 
: Government SeCurities ..........sceseerecessressssrerees i cio sessoee 1,658,585 
peoar ey Sau Other GeCurities ..........ssssecrssersessserreraserereessevses ce Siabdevapnke 615,211 
PUBLIC INCOME AND EXPENDITURE. — erecesensesseorscnsesecoesceeneressnscossesnssecseseosseses — eseeneeees . ove 
roe REVENUE. ee er ae ee 
| settenete ern Te The following shows the amount of the Circulation, Bullion in 
| “for the | 1990, to | 1989, to both departments, Banking Deposits, Banking Securities, Reserve, 
| Year | Jan. 10, | Jan. 11, and Rate of Discount, for three months ending Jan. 14, 1891 :— 
1890-91. | 1891. 1890. seeiependeabeeipiatrenintbthiveimasdins-enadbanktpaeuinenbastigeaetapentanennann anil 
es ee as i | i g , 
iii oi stnenel 2 | | one aw | Securities, S| g 
WD eskdsctewicnedetceauniany 116.006; 15,369.900 13,069. m Circulation) in | @ Ses 
PEXCISO 20.0.0... ce senses seessereeneee| 23,722,000; 20,381,000 onyees Date. [Osta ane Abroad, or | (excluding |) its, Banking | age 
PIII, cisncshdcansdachasnasiosen’ 13,572,000, 10,900,000: 10,380,000 | Bullion., out for | Bank Post “®P0® ts. Depart- Reserve. 73/4 
Land Tax and House Duty... 2,490,000, 695,000 720,000 | Export. Bills). | | ment. \s 3 
Property and Income Tax .... 13,200,000) 4,857,000) 4,700,u00 | | | Ine? 
a aoe 7,630,000! 7,390,00C ee Pome he ae yee oe . ex 
MM SETVICE ......se0ee00e| 2,470,000! 1,925,000, 1,820,900 ' £ | £ | |Z 
Crown Lands ............0..00| 430,000) "325,000; "325,000 Oct. 22 19,601,576 174,000 out 24,532,890 32,754,671 39,153,541 11,518,636, 3 & 
Interest on Purchase Honey) i % 19,759,462 61,000 in 24,606,555 32,600,417 38,950,177 11,602,907, 35% — 
of Suez Canal Shares,| Ov. 5 19,544,513 71,000 out 24,788,005 31,862,354 38,626,003 11,206,508) 344\— 
Sardinian Loan, &......., 240,000, 241,935 —-173,396 12 19,137,451, 66,000 out 24,482,675 33,178,400 40,018,577 11,104,776, 33 os 
Miscellaneous y......ccecece0e.) 2,700,000! 2169232  2,530/144 19 22,557,847, 3,321,000 in 24,456,225 (40,457,916 43,913,929 14,551,622) 35} 6 





26 24,683,076 1,935,000 in, 24,630,510 38,823,283 40,315,124 16,502,566, 424 — 
Dec. % 24,895,349 132,000 in, 24,673,035 36,627,007 37,912,806 16,672,314 45} — 
10 24,831,755, 75,000 out! 24,271,720 36,562,424, 37,513,980 17,007,035 464'5 
17 24,275,040) 640,000 out 24,061,970 37,552,749 38,744,208 16,763,070, 444'— 
“4 23,338,127, 179,000 in| 24,893,288 (35,674,508) 33,741,466 14,894,842 414 — 
31°23,465,334) 91,000 in| 25,114,170 39,814,589) 42,985,239 14,301,664 37 |_— 
Jan. 7 24,143,860) 423,000 in, 25,062,215 (38,739,541) 41,380,786 15,531,645 40 | 4 
14 25,016,722 346,000 in 24,667,560 37,703,099’ 39,113,990 16,799,162 443) 


sisi 87,610,000, 64,498,167 63,289,470 











E taniadacle’ ' $7,672,000 68,782,916 67,438,516 


Balances—Bank of England ..... ...... 
Do Bank of Ireland 


| * eee ae 
+| 1,056,747, 895,485 
eee! = 169,501) 259,205 
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Shins is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 

ears corresponding with the present date, as well as ten years 





























k, viz. : 

At corresponding dates} Jan. 19, | Jan. 18, | Jan. 16, | Jan. 15, | Jan. 14, 
with the present week. 1881. 1888. | 1889. {| 1890. {| 189). 
Circulation (excluding £ Soe £ £& | £ 

Bank t bills)......... 26,365,245. 23,826,290 23,845,010 24,145,405 | 24,667,560 
Public deposits .... eee 4,663,711} 5,091,164) 5,357,841) 5,383,485 8,754,26) 
Other deposits ............ 24,973,507) 25,507,095, 26,004,339) 24,760,045 ) 33,94%,889 
Government securities...) 14,353,300; 16,339,304) 16,225,049 15,766,104 | 9,582,278 
Other securities............ 20,517,645; 19,285,841, 20,192,115) 21,863 252 , 29,551,712 
Reserve of notesandcoin| 12,913,933 13 049,656, 13,173,439, 10 713,463 | 16,799,162 
Coin and bullion ......... | 24,279,178, 20,675,846) 20,518,449) 13,658,563  25,0.6,722 
Proportion of reserve to j 

liabilities... .......... ee gs 429% | aby | sax | aay 
Bank rate of discount .. 34% 3% 4 % 6 x 4% 
Price of Consols...... alae 98g 1023 90" | O7rr;* 97 i's 
Price of silver per oz ... 514d 447%d 423d | 443d | 484d 
Average price of wheat...) 423 Id , 3ls 4d | 308 24 | 303 1d 32s 7d 
Exchangeon Paris(short), 25.30- 35 | 25.23}-28} 25.274-324' 25.25-30 25.224- 27) 

— Amsterdam (short)) 12.2-3 | 12.09-14 w2g-2h; 12-3 © 120g-14 

— Hamburg (3 mths) 20.64 | 2.48 -52 |20.54-58 | 20.71-75 20-54-55 


Clearing-house return «+. 156,622,000 146,644,000 163,185,000 172,743,000 163,679,000 
* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1851 an excess of £4,455,862; in 1858, an 
excess of £6,221,254; in 1889, an excess of £5,812,274 ; and in 
1890 an excess of £2,896,793. In 1891 there is an excess of 
£4,417,127. 

In 1888, at this time, the Bank rate was reduced to 3 per cent. 
The stock markets were quiet. 

In 1889, the money market had a decidedly easy tendency. Busi- 
ness in the stock markets was active, and prices geneiully firm, 
-_ leading feature being the continued demand for South African 
shares. 

In 1890, the money market was hard, loans being renewed at 
the Bank at 7 per cent., but the reserve was very low. On the 
S.ock Exchange the greater part of business was transacted in 
the Home Railway department, where the dividends, as far as 
roo had been declared, although high, were not equal to expec- 

ions. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 












































(000’s omitted.) 
| | | | 
Weeks Stock Exchange | “*Fourths” of th 
Ending. Total. Pay Days. 8° | Consol Pay Days. Month. the 
Date. | £ Date. £ Date. | £ |! Date. | £ 
Oct. 29,1890 163,788, July 31. 69,059, Feb. 5 380,888, Feb. 4 22,647, 
ee Se 143,417, Aug. 14 60,970, Mar. 3; 82,957, Mar. 4 22,022, 
Be pkteas 131,103, 23 «63,116, April 3) 30,854, Aprilf 3) 30,84, 
DP cevaia | 176,600, Sept. 12 69,403, May 5) 27,972, May 3 24,285, 
2B cesses | 114,216, 25 = 3,670, June 2' 34,875, June 4) 22.081, 
Dec. 8 ...... | 172,733, Oct. 10 63,375, ‘July 2) 30,445, July 4) 25,737, 
BD: sicoce 126,563, 2) Gu,5ul, Aug. 1; 81,903, Auy.$ 5; 31,169, 
17 ......| 156,570 Nov. 14 64,738, Sept. 1) 26,263, Sept. 4) 20,407 
Dh cccet 120,008, 27, 62,153, Oct. 2) 25,966, Oct. 4) 23,345, 
Bh anaans 125,623, Dec. 12) £1,029, Nov. 5) 26,214, Nov. 4) 21974, 
tS su, 47,8¥8, Dec. 1) 29,855, wec. 4 2u,246, 
Sam. 7 xcccot 4251,734, | 1801. lsvl. | log]. | 
14 ......| 163,679, Jan. 14 49,374, Jan, 5! 28,016, Jan. 3° 23,786, 
Total, 1891... 315,421, .., 49,374 | .. | 28016,/ .. | 23,786, 
ee | \ 
— } 822,559 65,767 | ae 31,073, |. | 24,100, 
Inc. orDec. } - 7,188;  s —- 16,808, | 0. |[— 3,057,| ww |— si4, 
an en =a 22% se = 249 ¥ sie =z O34 | wo = 13% 
ross tota] ——_——— a —-e_ 
in 1890 . | 7,501,045, iwi 1,416,543, me | 358,598, | .. =| += 289,107, 
Do ¢9 . | 7,618,766, ee 1,338,542, | o. | 851,690,/ w. 240,117, 
Increase} 182,28z, oe §=6 |S 77,701, ane 6,953, | wwe = OO, 
in 1890... = 24% ove =57% mw 2U% | . 04), 











* The “Fourth ” fell on Sunday. t The ‘*‘ Fourth” fell on Good Friday. 
] The ** Fourth” fell on Bank Holiday. 


The following is the Manchester Bankers’ Clearing :— 
Years. ——— 
1820. Tee, 


£ £ 
Mi vateitendhssn cestiedsscosciceseswasaumesesiee ses 150,291,081 


Increase in 1860........... £11,725,551 = 7°8 percent, 





es 





1891. 1890. 
& & 
POs COE Fett SD ccnsees. sicceasicbscoceancesoacsnee 3,507,087 .ccocccee $8,508,886 
eR A oS en e. 3,153,431 
7,160,256 6,747,267 


Increase in 1891..... ......-..+.-£412,u89 = 6° per cent, 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 

BANK OF FRANCE, 


‘Comparative Increase 














,Jan.15, Jan. 8, Jan. 16, | or Decrease. 
1891. | 1891. 1sy0. 0 | ———______—_—— 
| | | Last Week. Last Year. 

Asaxrs. Se el Pe oa ee oe 
Coin and bullion—Gold.. 44,952,000 44,900,000 50,092,000 + 52,000 — 5,140,000 
=- Silver.. 49,623,006 49,510,.0u0 49,602,000 + 113,000 + 21,000 
Discount and Advances... $1,407,000 44,903,000. 43,307,000 +36504000 +38,010,0u0 

LIABILITIES. 

SD ineccdsacaitasceed seseeees 128,900,000 123,173,000 127,651,000 + 727,000! + 1,249,000 


Government deposits ....... 16,203,000 4,992,000 9,134,000 +11211000 + 7,069,000 
Private deposits ............| 34,619,000 2:,033,000 ee te 
{ \ i 





IMPERIAL BANK OF GERMANY. 


eee a 


Jan. 7, | Dec. 31, | Jao. 4, {| “tap 
189i. | 1890, 1390. ‘Last Week.) Last Year. 
Assrrs. hi. mee 4 ee 2 | £ 


Coin and bullion ........00| 38,507,000) 37,934,000) 37,098,000) + _ 573,000] + 1,409,000 
Discounts and advances ...) 34,323,000) 37,987,000! 37,397,000 -- 3,664,000) - 3,074,000 








LIABILITIES, j 
Notes in circulation ..,...) 52,900,000) 55,129,000) 55,402,000’ — 2,229,060) - 2,592,000 
Ourrent accounts ......... | 16,666,000° 17,387,000! 15.864.000-— 721,000/+  3802.0°0 
AUSTRO-HUNGARIAN BANE. 
Jan. 7, | Dec. 31, , Jan. 6, | 
| 1891. 1890. 1s9u, Last Week.| Last Year, 
Assets. | £ £ & £ \ & 
Coin and bullion—Gold...) 5,410,000, 5,404,000 = 6,434,000) + 6,000) - 24,000 
a Silver...) 16,555,000 16,548,000) 16228000) + 7,000'+ $27,000 
Discount and advances ...} 21,639,000 23,283,000) 19,054,000; — 1,644,000!+ 1,685,000 
LIABILITIES. | 
CRAGIN .ccicsecatcietss | 43,188,000 44,596,000. 43,085,000 - 1,408 000)+ 103,000 
NETHERLANDS BANK. 
Jan. 10, , Jan. 38, Jan. il, , { 
| 1891. | JS8@l. 1s!0. |Last Week|Last Year. 
Assets. | £ £ £ £ & 
Coin and bullion—Gold..; 3,344,000 3,269,000 6,060,000'4+ — 75,000 — 1,716,000 
~ Silver.,.| 5,434,000 6,444,000 4,913,000 1u,000'— 479,000 
Discount and advances..| 10,381,000 10,535,000 11,047,000'— 154,000 — 666,000 
LIABILITIES, | 
Notes in circulation ...... 17,178,000 17,078,000 18 661,000,+- 100,000 — 1,483,000 
III, sincsnavescidescverees 416,000 689.0000 1,775,000 173,000) - 1,359,000 
NATIONAL BANK OF BELGIUM. 
Jan. 3, Dec. 31, , Jan. ¥, 
1891. 1890. isv0. Last Week Last Year, 
Asserts. £ £ £ £ & 
Coin and bullion............ 4,072,000; 4,062,000 = 4,155,000 4+ 10,000 — —- 86,000 
Discount &3. ......cccccceee 14,632,000, 14,144,000 15,170,000 + 488,000 + 1,462,000 
LiABLLITIBS, 

CORI co ciccsraccctiorse | 15,874,000 15,983,000 15,961,000 — 114,000— 8%0n0 
PII iv cinvesesnscacenvccsun 3,104,000) 2,752,000 58,000 + 352,000 + 2,546,000 
BANK OF SPAIN. 

a Jan. 10, | Jan. 3, | Jan. 11, , 
| 1891. 1391. 18e0. |Last Week Last Year. 
Assrrs. ae £ 2% ive 2 ae 


11,272,000 - 152,000'- 712,000 


10,560,000; 
203,000 + 2,415,000 
| 


43,088,000) 


10,712,000 
43,295,000 


Coin and bullion .........006 


Discounts and advances... 40,673,000 — 





Li ABILITIRS. | 
RIN a nasschevectssanive 29,720,000) 29,544,000 29,545,000 4+ 176,000 + 174,000 
OUI Gi vis dcxecanscsnxerwenss ' 17,928,000] 17,772,000 16,153,000 + 156,000 + 1,745,000 
NEW YORK ASSOCIATED BANKS. 
, dan. 10, Jan. 3, , Jan. ll, 
1891. 1891. 1890 Last Week.’ Last Year. 
ASSETS. | £ | £ £ £ £ 
IG ionsicoctsvioretionsovives } 16,220,600) 15,740,000, 16,140,006 + 480,000 + 80,000 
Legal tender........... 8,960,000) 5,320,000) 5,500,000 + — 640,000 - 16,000 
Loans and discounts ...... ' 76,800,000) 77,140,000 80,06 ),000 — — 340,000) = 8,260,000 
LIABILITIES. 
CRNOUIMAGI 5. ccccsevessccvess 700,000) = 720,008 740,000 -= 20,000) - 40,000 
Net deposits .... .......0000. 78,060,006) 77,320,000) 82,U50,000 4+ 740,00) = 4,900,000 
Reserve (Specie & Notes) 22,180,000) 21,060,006, 21,940,000 + 1,120,000;+ — 240,000 
Legal Reserve... .........+0 19,515,000} 19,380,000 20,740,000) 4+ = 135,000) - 225,000 
Excess of actual reserve... 2,665,000! 740,000, 1,200,000 - 1,935,000) + 1,464,000 


Discount and Loan Market.— Money has been becoming 
easier throughout the whole of the week without interrup- 
tion, and there has been suchcompetition to employ balances 
that they have been rendered almost unlendable at any 
quotation. The reduction of the German Bank rate on 
Monday naturally lessened the chance of any immediate 
withdrawals of gold for that quarter ; but the fact seems to 
be overlooked that there“is a possibility that the reckless 
beating down of rates which ensued, and has been continued 
since, may lead to foreign withdrawals. It was generally 
expected that the Bank rate would have been lowered 
on Thursday, at any rate to 35 per cent., and however 
desirable it may be considered to maintain it at 4 per cent. 
a reduction will in all probability shortly have to be 
made, because, if the Bank cannot control the market it 
must follow it. On the week, the reserve shows an increase 
of a million and a-quarter, its proportion to the liabilities 
having risen 42 per cent. to 44} per cent. The increase is 
principally due to a normal return of coin and notes from 
internal circulation, only £346,000 having been received, oa 
balance, from abroad. ‘The return also shows a decrease of 
£1,271,400 in the Government deposits, and of £1,656,600 in 
Government securities, these movements being apparently 
due to the repayment by the Treasury of deticiency advances. 
There are no other noticeable features in the return, The 
following table shows the course of rates in detail, day by 
day, during the week. In connection with the Stock Ex- 
change settlement, which commenced on Monday, fortnightly 
loans were easily obtainable on that day at 34 per cent., and 
in some instances rather lower. 


I a ee Last | \ r ss +? alae 
| Fri. | Sat. | Mon. Tues. | Wed, Thurs |To-d'y 


















ee a —) 
| # u | | 12832 te 
Bank rate .......00+-seecseoeees neessoreseees 4 ae ae eff ‘ 
Market rates of discount :— i | i | 
CD Gage GERB US .iecssosaccccccceccccees oo (28 28 2h 2} 24/24 1p2 2 
RN Biss c bc didecn se csecsccosees 28 2h feg 2% 2h Sp % 2%2 2 
S MONEHS dO......000csercecrcocersevcerl Se Viki 2h Wei Ze Vr 2 2) 2% a 2 4 
6 months’ dO. .......00-0cvesserssesenee/ 2H 249,28 2d a} 26 2h (24 2 
Loans :—Day to day . o{h 14 ily il 12 Mum 2). 4 
DA sinsctnetibcotstecece anon 2} 22 I 2 ‘2 1 
Fortnight (at last Settlement)... 5 5 3 34 3 4 
Deposit allowances :—Banks ......... \2h 24 % i% 
Discount houses at call ............/2 2 2 2 2 2 
AE DEG doteiyrtemmmmmdindine: Mice Mei Be 4 23 
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The following is a comparison with previous weeks :— 


enn tn 











ae Bank Bills. Trade Bilis. * 
; gs 3 Months.|4 Months.}6 Months.|8 Months.}4 Monthe.'6 Months 
ee ee, % % 
Oct. 17... si .* | 5" a ;* & 83| 5 & 
2%4...| 3 4 4 4 5 & 5 | 5 
; 81...) 34 4 | “ | 4 . Ss & 4 : | Se 7 
i b 5 
Nov ri 6 6 6 | ¢ 6 6 | 6 % | 6 6 
21... 6} 6 | 64 | Of 7 | 6 7 6} 7 
28..| 8 4) 4 | 43 | 43 5} Oh t 6} | 54 54 
eid e |e eS fa eld elas 
a. | 4 
_ 19. | 2 if | ‘i | 43 445 af 5 | “t 5 
: 24...,;2 24) 4 | 4¢ 4g 445 | 4h 5 | 4k 6 
Jan. 2...) 3 34) 32 | 38 | 33 | 44 44 | t 44) 4k 4b 
9. )/152)] 2 a | 2% | 38 iz 4 | 3 4 
wis | 2 tor Le @ te 6) 5 8 
es 


or cates range from those current on the very best paper to those paid op 
bills for which Bank rate is usually required. 


Bar silver, after closing firm last week, opened with a rise 
i * of }d, at 48}d, which advances was continued until nearly the 
middle of the week, when the quotation stood at 48jd. A 
; relapse then set in ; the closing price on Wednesday was 483d. 
Upon the news of the adoption by the United States Senate 
of free silver coinage, considerable business was done at 48d, 
but as the American quotation did not respond, there was 
afterwards a relapse. This has been continued, the closing 
; price to-day (Friday) being 48d. 
; Mossrs Pixley and Abell, writing on January 15, supply the 
following quotations for bullion :— 
Gold.—Bar gold, fine, 77s 10d per oz standard ; bar gold, contain- 
ing 20 dwtse silver, 77s ld per oz standard. 
Silver.—Bar silver, fine, 484d per oz standard ; bar silver, con- 
taining 5 grs gold, 48{d per oz standard; cake silver, 514d per 
oz. Mexican dollars, 47}d per oz. nearest. Quicksilver, £9 5s. 


The India Council sold the following drafts during 
the week :— 


















sd 
Fridsy ......... 18 000 in billaon Calcutta at ......... ) 
- .. 15.000 in bills on Bombay at............ pl 6% per rupee. 
Monday 13,000 in bills on Calcutta at..... 
me .. 13,000 in bills on Madras at .. 6/7. per rupee. 
* ... 44000 in bills on Kombay at.. 
- iota 6,000 in bille on Madras at ..... 
ie «» 15,000 in bills on Calcutta at............ 1 6} per rupee. 
5s 60,000 in bills on Bombay at ............ 
} Tuesday 30,000 in Lille on Calcutte at........... 1 67-32 per rupee. 
i .. 20000 in bills on Calcutta at ........) L 63 
s .. 10,000 in bills ou Bombay at ............ f =e. 
Wedneeday... 100/00 in bills on Calcuttaat ........) 
n  ” Bhai... jl Ore per rupee. 
Thureday ... 65500 in bills on Calcutta at......... 0. 1 6)% per rupee. 
ss ... 100000 in bills on Calcutta at .. . 1 615-32 per rupee. 
f a ... 100.000 in bills on Calcutta at . 1 64 p-r rupee. 
' - + 10,000 in bills on Bombay at ............ 1 6,5 per rupee. 


During the week ended January 14th the Council sold 
remittances for Ks.59,43,000, realising £455,001, and from 
April 1 to that day disposed of bills and telegraphic transfers 
for Ks.15,31,19,300, which produced £11,695,708. 


Tenders for the issue of £119,000 Cape of Good Hope Con- 
solidated Three-and-a-Half per cent. stock were opened on 
Thursday, at the London and Westminster Bank. They 
amounted to £4,700,000, at prices varying from the minimum 
of £97 to £100. Tenders at £97 19s 6d will receive about 30 
per cent. of the amount applied for, and those above that 


price in full. The average price obtained for the loan is 
£98 8s 2d. 


ee 


On the same day tenders for the Melbourne Tramways 
Trust Four-and-a-Half per cent. loan for £130,000 were opened 
at the Commercial Bank of Australia, amounted to £246,300, 
at prices varying from the minimum of £108 to £110. 


Tenders at £108 5s will be alloted in full. The average price 
obtained for the loan is £108 9s 10d. 


<nestentnitnincen alas aN 


Tenders will be received on Monday, the 26th instant, for 
Treasury Bills to the amount of £1,000,000, in amounts of 
£1,000, £5,000 or £10,000. The bills will be dated 31st 
January, 1891, and will be payable at three months, or six 
months, or twelve months, after date, at the option of 
the persons tendering, viz.:— on the 30 April or 31 July 
next, or 31 January, 1892, respectively. The persons whose 
Tenders are accepted will be informed of the same on 


pe ape 
Oe Ab it Sans Barn aeironie goa ee a 









TP Tuesday, the 27st instant, and payment in full of the amounts 
a { of the accepted tenders must be made to the Bank of 
fi @ England not later than one o'clock, on Saturday, the 3lst 
1h] j instant. 
ie & _The discount quotations current in the chief continental 
ha cities are as follows :— 
hae | Bank Open | Bank 
| i ie — ~ Market 
4 aris ...,..... 3 Feb. 7,'89} 14 | Vienna........ 44 Jan .7’917 
hs Berlin ......... 4 Jan. 15,91] 34 'Genoa - Giaan 30) 8 
i Hamburg .. 4 Jan.15,'91) 34 St Petersbrg. 54 Dec.,’89; 4} 
i Frankfort ... 4 Jan.15,'91] 3 |Madrid ...... 4 4 nom. 
A Amsterdam.. 44Nov.17, 90, 43 | Lisbon ....... -- 6 Jan.15,'91) 6 
\I Bruaeels eeeres 3 Mar., 90} 28 \Copenhagen.. 4 Jan. 15,91) 4 
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%o 
New York (call money) 3 
Ditto (endorsed bills)... 7 to 9 
Calcutta, Bank min. ... 3 
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recorded quotations are :— 
At other centres the latest —— ee 
Bombay, Bnk min. 3... 
Melbourne 6 to 74...74 to8 
Sydney&Adel’de 64 to 8...8 to9 


LONDON COURSE OF EXCHANGE. 


scectiiceseiiiinibniaim is Ee ee ee 























Price Negotiated on Change. 
sance. |———__—_—_-—— 
- ™ Jan. 13. ,, «= Jan. 15. 
Cheques | 25 223 25 283 | 25 22) 25 27 
8 months | 25 38:3 25 433 25 36 25 41 
i | 12 O04 12 1) 12 0 12 lb 
lz 33 2 43 /' 12 33 12 @& 
205) £058 %bS 2 58 
| 2 54 20 58 20 54 20 58 
20 o4 20 68 20 54 20 58 
11 624 1 674 1 5S i o 
doveiciwcantesunanest | 26 433 «25 4t 42 5 
aa lL” a 
Genoa, Naples, &6..........s00-ssseeseeee _ 25 91 25 964 25 S8¥ 2b 933 
Madrid, Barcelona, &C..........:s000000 | ° 451% 451% s5i6 45t3 
Lisbon and Oporte...........1s:-esesee - alg 52 LE bars 


FOREIGN RATES OF EXCHANGE ON LONDON. 











{ { { ! | 
t of | Latest) Rates of 
Dates. Exchange. cme Dates. Exchange. Usanoe. 
ecknaasaaee Jan14! 25°25 |Cheques Rio Janeiro ..\Jan 15; 20d \90d ys at 
ie Teron - 1s! 12°02 | Shrt. Buenos Ayres Dec 16) 474 \a0dys st 
Rs ssniesese - 14 20324 | , | DoPm.onGid Jan 15 2304 <i 
pees - 14) 20°22 | 8mos. | Montevideo... Decl7) 61°375 ‘90dys 
Hamburg ...... - 14) 21 | ,, | Melbourne / Jani4), 5 p.sg. aye st 
Frankfort ...... - 14, 20°34 | Short. | Sydney...... - Wisp bel 
Vienna ......... |- 14 11410 | 4 |Adelaide..\ - 14 ao 
St. Petersburg:'- 14 &4°60 8 mos. | Calcutta ...... Jan 15 1/6 fs ) telegra 
Const’ntinople Apl.24; 110 | » | Bombay ...... - 6, 1/65 J jtransf’r 
Madrid ......... Jne.30/ 26°02 | 4 |Hong Kong... - 15 3/55 4m. sgt 
New York...... Jan 14 44h [eodys 8c Shanghai sceee - 15) 440 | 





The following are the standards for gold psints of the 
principal gold exchanges :— 


francs. French. Marks. German. Dollars. American. 
25.32 p. mille for us. 20.52—5 per mille for us. | 4.89 —& yer mille for us. 
25.224— Par. 20.43—Par. 4.867—Far. 

26.12 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst ua 





The latest exchanges are :-— 
French “cheque” exchange 25f 25c,* or 1 per mille for us. 
German short exchange ...... 20m 324pf, or 5} against us. 
wan amas $4.88}, or 33 for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The ease prevailing in the money market, not only 
here but on the Continent, has done much to infuse 
strength into Stock Exchange dealings during the 
past week. Increased confidence has also attended 
the publication of the opinion of the Governor of the 
Bank of England, to the effect that the Baring liquida- 
tion is proceeding entirely satisfactorily, and that no claim 
will arise against the guarantors. But a reminder that 
danger is not to be disregarded is to be found in the dis- 
quieting reports as toa fresh outbreak in Argentina which 
have come to hand to-day. Such an outbreak, if it were to 
assume serious dimensions, might open up a new vista of 
unsettlement in Argentine affairs generally. The real state 
of affairs in Chili is still very doubtful, and the doubt, not 
unnaturally under the circumstances, breeds distrust. The 
severe fall in Chilian bonds during the week has formed one 
of the features of the market During the past day or two 
there has been some little revival in silver securities in con- 
nection with the United States free coinage legislation. 
The Settlement, which engaged attention during the first 
part of the week, was a very light one, the speculative 
account having been limited. It was found that the general 
movement during the fortnight had been upwards. 


Home and Colonial Government Securities.— There has 
been much firmness throughout this department during the 
week, mainly owing to the plentitude of money, combined 
with the feeling of caution existing on the Stock Exchange, 
which directs surplus balances into the more secure invest- 
ments rather tha Jinto speculative e1t2rprises. Con- 
sols for money close at an advance of as much as 
1 on the week, and for the account %. Bank stock, 
too, has been exceptionally strong. Indian securities have 
not been very active, and the Rupee loans have lacked firm 
ness, owing to the variability of the quotation for silver, 
which has lately been very weak in spite of the adoption 
by the United States Senate of free silver coinage. Colonial 
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securities have been in considerable demand, and the new 
Cape loan has been dealt in during the week at a premium 
ranging from 3 to 1}. 





| nee ND Pricss———_—_________ 
Friday.| Sat. | Mon. | Tues. | Wed. |Thurs. mae 
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Move- 

















Cons. 2} % until 1903, 


then 24 %, red. 1923/96} {268 965 201 296% 7397} 8972 94 1 

Do acct., Feb. 2. 96 964 3,96 963 297 4/97 97 i- j 

23 %, red. 1905 ...... \98$ 94/984 94/984 93 93h 94/98} 94/984 9):98 of. ies 

%, ved. 1905 ...... \924 siong 31/923 34/93 93} 394 944 31+ 1 
Local Loans 8% Stk.|102} 34|1024 34/1024 34/102} 34163 4103 4 103 6+ 


Excheq. Bills, June ..!par 5/pipar §/pipar §/p par 5/p2/ 7/p2/ T/p2/ 7/p)+ 2/- 

Bank Stook .. ........./334 36 (334 37 334 37 (336 36 |336 39 (336 39 (337 39 |+ 2 

India3} % re1.,1931/108, § 108} 32 108% 3/108, 2108, 3168} 9 1033 9 + 
Do 8 &% red.,1948...)98$ 4/98k 2984 3:98 fat 2/984 9 98, 9 i+ 
Do Rupee Enfaced 81 2 St} 23 S14 24/814 24'81h 24814 2481 2)... 
Do 1893.......-.c0+00/924 3) 93 4 184 5 '8¢ 58 83h 4483 4 |+ 

Met. Cons. 34 %......,1094 10/109310}'109910},110 4.110 1 [He 11110}114.+ 2 

\ i \ | | \ \ 





5 
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British Railways.—The Home Railway department has 
been swayed by dividend expectations and declarations. 
At this time last year, the dividends declared, although as a 
rule high, were not equal to the anticipations of an over 
sanguine market, but the case is different now. Of the four 
or six dividends which have been declared, most must be 
classed as somewhat disappointing ; but their comparatively 
unfavourable nature had in many instances been fully dis- 
counted, and quotations suffered more from gloomy antici- 
pations than from the actual character of the distribution. 
Thus, Brighton A’s, after a rise of 14 on Monday, fell 
as much as 4} the next day, the heavy and sudden 
relapse being caused, however, partly by a_ belief 
that the company is about to make a considerable 
addition to its capital. Since the announcement of the 
dividend there has been a fairly steady, although tardy, re- 
covery, and the “ A” stock closes at a fall of only 18 on the 
week. South-Eastern “ A” stock, on the other hand, after 
rising, owing to the effect of a satisfactory weekly traffic 
return, has given way somewhat since the dividend declara- 
tion. The Metropolitan rate of distribution was generally 
considered very satisfactory, and the Consolidated stock has 
risen 2 points since last Friday. But the most satisfactory 
is that of the Great Eastern, which has risen 3 or 4 points 
this afternoon since the announcement at mid-day. The 
decision at the Chatham Company’s meeting to-day to reject 
the stock-splitting and reduction schemes has also caused 
much satisfaction. Some uneasiness has arisen in the rail- 
way market from fears that the English railways may 
succumb to the strike epidemic, especially as the Great 
Western men, after negotiations with the directorate 
are about taking a ballot as to whether or not they shall 
withhold their labour. The Scotch stocks, however, have re- 
acted a little from their recent fall, and the heavy lines 
generally have been fairly firm. Many of the stocks are 
scarce, holders showing an indisposition to part with the 
securities on the eve of the dividend distributions. At the 
Settlement charges were made in most cases for postponing 
delivery. 

Subjoined are the latest closing prices of the more impo - 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 


7—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices. 


Caledonian ....... : a . 
8vg §... O14 e » + Bw 
87 in “o- = ~ 


Great Eastern 






Great Northern“ A 9 86 1 e 88 
Great Western .. ............. 1623 3} ... 162} 2 coo con 1684 
Lancashire and Yorkshire... on .. 116 17 - } oo 117 
London Brighton &. “A” .... - 1625 see Ase ee a 
London Zhatham and Dover........... oso 0419 . 10900 . + 1g wa WD 
Ditto Arbitration Preference ......... 110 t . 0 ae ee, ey ee 
London and North-Western .............. . 1739 Oh ... 1788 § . — _& oo 179 
London and South-Western .. .......... - 61 Ss WKH w.. — 2 we 103) 
Manchester, Sheffield and Lincolnshire 79 8L ... 79 81. we see eee 80 
MENT TEE sac curesscicdancreetapatverouben om, A Bees, ae. dob, eek eee 
Metropolitan Consolidated... ..........+++ - THR... WM .§ 3 w~ B 
Do Surplus Lands ..........5605 seceereeees - 62h 3... » ££ 2 io @ 
Metropolitan District .........s:cecereee - 2930 .. 30 i ys De 
MINNIE sc: caisanleunkadkh shesbseatakernserensanens 148 wo SO uw FOR oe 
North British, Ordinary........... ...00. 51 «~ © twa + 8 w' 
Do 8 % Preferred ........cc0ccece soceveres 753 Gh... TGQ Eh .. wee wee coe 36 
North-Kastern—Conol ..............000008 . 167 aa M6 an te 8, a OR 
North Staffordshire ..........0:00seeeee covce A190 21 nce 119 21 eco. cos. coo 1908 
Mouth-Mastern A  .cccccccoccccosccecoses . Of §... Gh 8 a okt 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Jan. 11 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 










lines is we to 0°84 
pared wit 

decrease of £26,844 on the Scotch lines is equal to 23.3 per cenb., 
on a mileage of 2,209}, against 2,175. 


Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist August instead of from 1 st January 
as in the case of the English and Irish railways. 


The decrease of £8,974 for the week on the English and Irish 
cent., the mileage boing 13,9555 as com- 
13,888 in the corresponding weok of last year, while the 


The aggregate totals show on the English and Irish lines a 


decrease of £24,948, equal to 1°21 per cent., and on the Scotch 
lines a decrease of £3,794, equal to 0°1l per cent., as compared 
with the corresponding period of 1889. 





| SS ee | 
| gate Receipts. Miles Open. 














































Week’ Receipts. 


















r | Increase) Sonal | Increase | a 
otal.| or | Total. = or 
| | Decr’se. etnies 1800. | 1889. 
ENGLISH Linns. | £2 | £ , he t >? es 
Great Eastern 0.00... 61,234'— 1,019, 115,877/— 1,772) 1,188}} 1,104} 
Great Northern.. | 75,993) 1,190; 145,736\— 2803) 990] 983 
Great Western .. 138,800'— 2,7°0 974,100/— 6,430) 2,481 } 2,477 


Lancashire and Yorksh 73,198'+ 467; 145,257)+ 42) ‘b244] 624 






London and Brighton.........) $5,563) + 461 79,690'—- 1,557) 476 476 
London Chatham, & Dover, 20,708 + 418) 41,285 — —-221| 10h xe 
London and North-Western, 188,266/— 5,796 376,756)— 6,723) 1,8753] 1,875 
London and South-Western) 47,453) + 68 99,469) + 341} 880 877 
Manchester, Sheff.,& Lincln’ 39,:77)— 1,291) 74,869'— 4,551, at 2874 
Metropolitan ....... «| 13,716 798; = 21,150;+ 1,237, 85 . 35) 
Metropolitan Dist -| $4624 730) 16,483\- 983) 18 138 


Midland .......... ..{ 150,689 + 9,131) 291,304)+ 6,306) 1,8003) 1,296} 
North-Eastern ..........0.c0.0s. } 104141 — 1,792, 211,335 — 6,754) 1,578 
North Staffordshire........ . 13,415 — 452 24,210/— 1,106) 812 | B12 
South-Eastern ..........es0008.| 82,507 + 487) 64,090) — jul) 4253 

Irisu LINgs. | | | i 
Great Northern... 11,760— 235) 11,760— 285) 487 | 687 
Great Southern and Western) 12,210 — 201 } 24,615 — 165) 622 622 


| 














Midland Great Western ...... | 7,738 + = 252 11,313) — 779) «442 | 482 
Total..........0.. 1,035,206 — 8,974, 2,029,320 — 24,948) 13,965) 13,888 

Scorcu Links. -———-— — 6 
Caledonian ..... 41,261 — 11,315) 1,496,751 — 7,008) 7944) 794 


Glasgow and South-Western, 18,443 + 4/3) 53L514'— 13,997} 3474, 847 
North Britigh.............00/ 28,083, — 15,952 1,509,362 + 17,21)| 1,0674, 10824 











Total ....... 88,392 — 26,814, 3,567,627'— 3,794) 2,209}) 175 


Foreign Government Securities.—The subscriptions for 
the new French loan were large, as, indeed, was a foregone 
conclusion, the amount being subscribed some sixteen or 
seventeen times over. Even this, it appears, was not quite 
equal to the very rosy anticipations which had been formed 
in certain Parisian financial circles. Sales of International 
securities have been pretty general from Paris during the 
week. On the whole, however, the Foreign market has been 
well supported. Argentines have remained a dead letter 
to-day in spite of the reports as to a fresh outbreak at Entre 
Rios. At a meeting of Colombian bondholders just held the 
altered arrangement for the settlement of the debt was 
rejected by formal resolution, and the Committee and the 
Council of Foreign Bondholders were requested to take 
steps to arrive at a more satisfactory settlement. The 
opinion was also formally expressed that no arrangement 
would be satisfactory which would be less beneficial to the 
bondholders than the agreement of 1889. Chilians have 
fallen heavily in connection with the disturbances in that 
country, the interruption of communication with the rest of 
the world, and the reported outbreak in the navy. 


The following are the latest closing prices, &c, of some of 
the leading stocks :— 










“Making 
Closing Prices.—. Rise up” 
Last Week. To-day. or Fail, Prices. 
Argentine National Cedulas B......... .. 29 30 ... 20 ase 29) 
Brazilian 4 % 1589... ....2.. er ae ee - 3 . 7 
Chilian 44 % Gold Loan . 95 7 .. 39 92 - % oa 
Eyyptian 4% Unified Debt. Ao a7 Toa, - 7 
Ditto 34 % Converted. ee a ee en ee 
Ditto 6 Z State Domain. 1004 1 lol 2 + { os 18 
french 44 Z, 1883.... 103 4 er % + a 
Greek 6 %, is8i-4.... 20 * eos coe =90 
Guatemala 4 % .........008++-- 40 45x 40 5 42 


Hungarian 4 % Gold Kente 
italian 6 %, loél .... 
Vortuguese 3 % 


2 emeree ae: 
: 2s % 
o 
~ 
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Russian New 4 % . o we 98 - a_ 
Spanish New 4 % ......-ccs00 seeeeeee oo 38 75] 6 we =T5h 
Turkish, “ Tribute Loan” 4} 7, oo. oe wi BO 8 a ov 
Ditto 5 % Defence....,.ditto 1014 2... 101% 2¢ ... + Wid 
Ditto Group Ul. . 18919... 1B) g19 re .. 
Ditto Group IV. .... « 18919... 18) 2194... ooo tus 
Uruguay 6 Z% Unified ..........s00--0 ccccse §6UGO.. OH in «+ 49h 


American Railroads.—The tone of the American Railroad 
department has been on the whole strong, the only black spot 
being a repetition of the Philadelphiaand Reading trouble, the 
dividend on the Income Bonds having been passed in a way 
very similar to that which occurred at this time last year, 
and which shook confidence in American railroad finance so 
severely that it was not recovered for many weeks. The 
effect on the present occasion does not appear to be so 
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telling, the default—for such it may almost be termed— 
having apparently been more or less expected, at all events, on 
the other side of the Atlantic. It is stated, however, that the 
decision of the company is to be legally tested. The drawback 
has not been sufficient permanently to disturb the buoyancy 
pervading the railroad market, which has been due in a great 
measure to a recovery of confidence in the monetary position 
at New York. The sub-committees appointed by the Western 

tailroad Association, too, are taking active steps to bring 
about rate arrangements, although the body itself has 
adjourned for some time. The work, however, is, of course, 
scarcely commenced yet, and it has still to be seen whether 
the great ditliculties which exist can be overcome. It is one 
thing, as experience teaches, to form such an association, and 
quite another to work any real and permanent benefit. At 
the Settlement, the accounts to be carried over in the 
American railroad department were moderate, and money 
was easily obtained, Thus, various causes have led to the 
considerable advance which has taken place throughout 
almost the whole of the department. 


The following are the latest closing prices, &c., »f the more 
prominent issues ;-— 


“ Making 
--—Cilosing Prices. Rise up” 
Last Week. To-day. orFall. Prices 
Central Pacific Share®.............00..s+008 «o. BEL ..- 2 oe HS § ww BIE 
Chicago Mil. & St Paul, Com, Stock ., 554 2... 56 f wo * 2 om Se 
Denver and Kio Grande, Ord. Shares... 194 4... 20) 2... + @ .. 203 
Ditto Preferred Shares ........ eee » 82 Fu SHE + Hw 
Illinois Central Shares ...........0.eeeeees : eS eee aw Se a 
uake Shore andMichiganSothrn.,Shra, 1144 2... 1108 2... — 38% ... 115 
Louisville and Nashville,Com. Stock .. CS ae ee oe | eC 
New York Central Shares ...............00 BOSS GE 2. WOGE Chxice sce coe ces ADS 
New York, L. E.,& Western, Ord. Shra. 20 }... 203 2... + § .. 203 
Ditto 6 %, Second Consol. Mort. ...... OOP100$... 1002 14... + 2 .. 1004 
N.Y., Ontario,& Wertern, Reg. Shares 16 4... 16317... + 3 .. 16% 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 32$ §... 333 2... + 14 .. 33 
Norfolk & Western, Preferred ........... » 65465 .. 57 4. + Ib wo. 87 
Northern Pacific, Preferred ............. pe ee Te at TE Baw oe Bh a VE 
Ohio & Mississippi, Ordinary Shares ... Isg19} .. 194 20... + ; oe 19 
Pennsylvania R. K., $50 Shares ......... SIs 2 .. 5288)... + 1 we 82 
Philadelphia & Reading,$ Shares... 17§ §.. 162 17h.. - ee i 
Calon PaciGa, SHAPES ....cccceccvscsescsecee Te ee 
Wabash, St Louis, &c., Preferred Shrs... 172 1s$.. 20) 4 a. + 2b we 19h 
Ditto 6 %, General Mcetgage,Certs... 33h 4h... 34h 54... + 1. 


oe 3 
Foreign and Colonial Railways.— The market for 


Mexican Rails has been unsettled, and at the beginning of 
the week it was very flat ; but on balance there is a slight 


improvement on last Friday’s quotations. The Canadian 


lines, on the other hand, have been steady and strong 


throughout the week. There has been little feature in other 
directions. 


The following shows the net movement on the week in 
some of the principal issues :— 

“ Making 

7-~Closing Prices—. Rise up” 


Last Week. To-day, or Fall. Prices. 
Oanadian Pacific, Shares hh... Wiz. + WB .. 76 
Grand Trunk of Canada, Ordinary ...... 9} 4 


» Seituw + sn 
Ditto, 4 %, Guaranteed .............cceee Ta ot 744 5 : + 23 2 
Ditto, First Preference ................. . 8728 min. +4 . BB 
Ditto, Second Preterence .............. S35 Oh... 424 4. + 82 8. 80 
Ditto, Third Preferenow ........0...., Mie Mian > M.. & 

Mexican Railway, Ordinary .............0 47983 .. 4th 2. + 4 yen 514 
Ditto, Firet Preference ................... 1234 ... 1239 4h. + Of 108] 
Ditto, Second Preference  ...........000 SlAg2h .. =82b 34. + 21 “3 Sit 

South Austrian Railway, Shares ........ ) ae Gules 2 eS of os 124 


Mining and Miscellaneous Shares.—The mining market 
opened with a considerable degree of activity, and a fair 
amount of business has been transacted at times, although 
alternated with periods of dulness. Indian and Diamond 
shares have perhaps been in most request. Amongst mis- 
cellaneous descriptions, dealings showed some animation 
after the middle of the week, but presented few noticeable 
characteristics, fluctuations taking place principally in 
those shares which are ordinarily swayed by speculative 
transactions. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : — 








“ Maki 

— aes ig mg Rise = os 

Anglo-American Telegraph, Ordinary.. 484 o 49 60 - ey — 
Allsopp Ordinary saubbbhanenbeveh scovee 638 5 .. 42 4 we + 1 ; 433 
Bell’s Asbestos ...... os ccs SO ag cae 
Hotohkies’ Ordnance wens B8n Bo. —- & 8 
Hudson's Bay, Shares ............cccccsccees - 18 “ 284 os + nt 
Imperial Ottoman Bank ............ccec0000 - 14g = lig if i + 7 = ia 
RNMRIIIDN rid Secticadnnednsesncannmniacs IE ati wale: ao sf 
Kio Tinto Shares ...............-.-... te We em TE oie 

STOCK EXCHANGE COMMITTEE DECISIONS. 
TheStock Exchan 


hip és tides + ge Committee have appointed a special settling- 


Fripay, January 16. 
ASSETS FOUNDERS’ SHARE CO.—1] to 5v,000. 
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AUTOMATIC PHOTOGRAPH CO. —Founders’ 391 to 329. 

LONDON BANK OF MEXICO AND 8. AMERICA.—30,000 new, 50,001 to 
80,000. 

NEW MUNICIPAL TRUST.—101 to 50,000. 

OTTOMAN PAPER MANUFACTG. co.—Ord., 1 to 11,283 ; Pref., 1 to 

354. 
" icleames (BRITISH N. BORNEO) TOBACCO co. —2,001 to 5,320, 

VENEZUELA TELEPHONE AND ELECTRICAL APPLIANCES CO.—1 to 
13,144, Debs., 1 to 572. 

The above are alsc ordered to be quoted, except the:— 

AUTOMATIC PHOTOGRAPH CO. 

NEW MUNICIPAL TRUST CO. 

SANDAKAN TOBACCO CO. 

VENEZUELA TELEPHONE, &c., CO. — 

The Committee have ordered the undermentioned securities to 
be quoted in the Official List :— 

ASSAM RLY. AND TRADING CO.—£242,500 5 % Mort. Debs. 

ATCHISON, TOPEKA, AND SANTA FE RIRD.—S$!,856,522 additional 
100-year Gen. Mort., 1 to 97,133, 4% Gold Bas., 1 to 50,000. 

CITY OF BALTIMORE UNITED BREWERIES.—Ord., 1 to 6,667; Pref., 
10,001 to 17,334. 

MISSOURI, KANSAS, AND TEXAS RLY. —$39,466,000 Ist Mort. 4% 
Gold bds., $20,000,000 2nd Mort. 4 % Gold bds., $13,000,000 new 
>» 
aa GOLD MINING CO.—24,720 additional, 175.001 to 199,720. 

NEW TAMARUGAL NITRATE CO. —£260,000 6 % Ist Mort. Debs., 1 to 
2,400, Nos. 2,401 to 4,400. 

NORTH BRITISH AND MERCANTILE INSUR. CO. -10,000 new, 100,001 

110,000. 
"a acaene, AND READING RLRD. C0.—*<11,017,000 additional 
Gen. Mort 4% Gold bds.. 

RIO GRANDE JUNC. RLY. CO.—$1,750,000 Ist Mort. 50-year 5 % Gold 
bda.. of 1939, 1 to 1,750. 


SECOND SCOTTISH INVEST. TRUST.—£46,330 additional 4 % Perp. 
Debs. 











































































MEETINGS. 

The following meetings are to be held during the ensuing week :— 
Company. | Class. | Date, | Place and Time. 
RalLways. 

Congo . soveeeees GONEFAl .......0.... Jan, 21 Brussels, at 11 


East London Railway ......... ORBEA coves cesses | 
Manchester, Sheffield, and 
Lincoln... .....0000.+- ssseeeeeseee General 
New York, Ontario, & W. Ry. General ...........| 
MISCELLANEOUS. | 
AGSIDI Bamk.....0 20. 005000000000 MAHOROTRL 0000.0000001 


19 Cannon Street Hotel, at 3} 


21 Manchester, at 12 
21 New York, at 12 





21 Liverpool, at 12 


Aliiance Bank............0...0 «|General ......... | 20 Cannon Street Hotel, at 12 
Bexbill Water and Gas........ IE te coteices 20.3 Great George st., at 12 
Eee ORIEN sivensccs nest 


20'Cannon Street Hotel, at 12 
Durham and Lord Byron 


Ama!gamated Gold ...... .. |Ex-General .,..... 
Enyland, Scotland, and Aus- | 

traliasia Chartered Bank . |General ............! 
Falkland Islands ... ....... ...|/Ex-General 
Imperial Bank.......0..-.0..s0a00 General ......000..:1 
UNNI ctisictachceavennaia ...».|Ex-General ...... 
Lancashire and York. Bank General ............ 
Land Co. of Australiasial ... General 


21: Winchester House, at 12 


20 Winchester House, at 1 
peas 10. 39a Gracechurch St., at 1 
2:6 Lothbury, at 1 

22:14 St. Mary Axe, at 24 

2) Manchester, at 12 

19 Cannon Street Hotel, at 12 






Leeds and Liverpool Canal... Special ............ 2. Leeds, at 12 

London and Westminster Bk. General ........... 21 Lothbury, at 1 

Manchester Jofnt Stock Bk.'General ............ 20, Manchester at 34 

Peel River Land and Mireral General ............ 23 Palmerston Buildings, at 1 
Scottish Widows’ Fund ...... Specitl ............| 22 Edinburgh, at 2 

EE, nas encpsachicintecnspbiore General ,.......... | 24\Carn Brae 

Union Bank of Manchester... General ............ } 21 Manchester, at 11 
Founders’ Stock and Share 


TMI «cic. seta Cus sou banpecien bation nbs Vem abheesou 
Glamorganshire Banging...... General 


paoanacecesel 


19 Winchester House, at 12 


sonceesoncne 21 Swansea, at 12 

London and Provincial Bank General ............ ly Cannon Street Hotel, at 12 
Metropolitan and Bgham.Bk. General ............ 22 Birmingham, at 12 

Maxim W. Electric............... Span secsenbubenie sis es 22 Winchester House, at 12 
Mount Albion Silvering ...... 


22, Winchester House, at 12 


oe) ae General... ....... | 22.13 Uld Broad street, at 1 


Reliance Marine Insurance...|General 


ance Marine Insurance...|General ............ 23 Liverpool, at 114 
Parr’s Banking .. .. .......0.00.| GENETAl ....0.00000. 23 Warrington, at 12 
Square Drilling Machines ...)...........cse.scseeeee| 21 Winchester House, at 3 
Be RRND LPI as sonsices veal os svesesdckosvinesonests 21 Winchester House, at 24 
Stock Conversion and Invest- 

STI: sieves cig ceateevioniet Ricans 19 Winchester House, at 44 
River Plate Trust ............ ; 





: 21 Winchester House, at 12 
The Baltic ................-serceseer|soecesseessonesesnceeses 22 Winchester House, at 12 
York City and County Bank General 22 York, at 12 








Hoties and Reports. 


GOVERNMENT SsTOCKS, ETC. 


COLOMBIAN DEBT.—A yeneral meeting of holders of bonds of the 
colombian 4% per Cent. External Debt of 1873, convened by the 
Council of Foreign Bondholders, and held yesterday (Friday), at 
the Council House, 17 Moorgate street, London, E.C., the Right 
Honourable Sir John Lubbock, Bart., M.P. (Chairman of 
the Council of Foreign Bondholders), in the chair, the 
following resolutions were passed : — Resolved unanimously : 
“That, having considered the altered arrangement for settle- 
ment of the Colombian Debt provided for by the law of 
Congress, published on November 1%, 1890, and having 
in view the ability of the Government to provide for the 
service of the debt on the terms agreed between the Executive 
and the representative of the bondholders, this general meetin 
hereby concurs in the opinion of the Committee that the alte 
arrangement should be rejected, and requests them and the Council 
of Foreign Bondholders to take steps with the view to arriving at 
& more satisfactory settlement.” Resolved unanimously : ** That 
no arrangement would be satisfactory on terms which would be 


less beneticial to the bondholders than those agreed to by the 
representative of the bondholders in 1889.” 
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GUATEMALAN DEBT. Messrs Martin and Co, at the beginning of 
the week received the following telegram from the Committee of 
the Public Debt in Guatemala in reply to one sent by them respecting 
recent rumours as to the political situation: —‘‘ We have collected 
$150,000 since October 31st. We have remitted on account £10,000, 
December. ‘There is no foundation for the rumour that the political 
situation is unsatisfactory.” It is stated that, in addition to the 
above £10,000, Messrs Martin and Co. already hold £3,000 bills 
towards the March 31st coupon. 


INDIAN LOANS.—The Bank of England announce to hold ers of 
Indian Government promissory note loans, ia continuation of their 
notice of the 5th instant, that they are now prepared to issue pro- 
missory notes of the Reduced Four per Cent. loan of 1879, in like 
manner as the notes of the Four per Cent. loans of 1842-3, 1854-5, 
and 1865-6. 





RAILWAY COMPANIES. 


BELFAST AND NORTHERN COUNTIES,—<A dividend on the ordinary 
stock at the rate of 6 per cent. per annum, for the half-year ended 
3lst December Jast has been recommended, carrying £3,000 to 
reserve fund, and a balance of about £6,000 to next half-year’s 
accounts. 


CARLISLE CITY AND DISTRICT.—A dividend for the half-year of 
8s per share (16 per cent. per annum) has been proposed, carrying 
forward £3,580. 

CENTRAL PACIFIC.—A dividend of $1 per share on the capital 
stock will be paid on February 1st on presentation at the office of 
the Southern Pacitic Company, 23 Broad street, New York. For 
the convenience of stockholders in this country Mr. C. E. Brether- 
ton, of 85 Gresham house, E.C., will cash the dividend warrants at 
the current rate of exchange. 


CENTRAL URUGUAY.—The company has received telegraphic 
advice that the Government have paid the interest on the bonds 
held by the company up to December 31 last. 


CORK BANDON AND SOUTH COAST.—A dividend at the rate of 4} 
per cent. per annum for the past half-year is proposed, carrying 
£1,000 to credit of locomotives renewal account and £2,613 to net 
account. This is the largest dividend paid for many years. 


EAST LONDON.—The half yearly accounts show a gross revenue 
of £15,188 exclusive of £11,667 brought forward. Interest has 
been paid on first and second debentures, and £12,036 carried 
forward. The traffic earnings for the six months show an increase 
of £712. The report states that ‘‘this relatively small but con- 
tinuous advance affords some indication that more hopeful results 
would be obtained, were those of the lessees who are both able and 
anxious to make use of the line as a medium for traffic given a free 
hand, and delivered from interested obstruction which is perpet- 
ually brought to bear upon them.” 


GREAT EASTERN.—A dividend at the rate of 4 per cent. per 
annum has been announced, with about £50,000 carried forward. 
At the corresponding period last year the distribution was at the 
same rate, while £62,000 was carried forward. 


LONDON AND GREENWICH.—The report for the past half-year 
recommends a dividend at the rate of £1 7s 6d per cent., tax free, 
leaving £302 to be carried forward. 

LONDON BRIGHTON AND SOUTH COAST.—The following is a con- 
cise statement of the receiptsand expenditure on revenue account 
during the past half-year as compared with the second half of 
1889 :— 








1890. 1889. 
£ £ 

EE PORIIIN occ ccase sc secevsescsses 1,368,697 1,335,558 

BMAAEGEMOREOE  onccescsncessessens ei 588,698 547,979 

779,990 787,577 

Fixed charges, &C ........ ...00.0 400,723 399,975 
Balance for dividend on ordinary 

MI RS <ooaics dicausiacesseeeenee 379,276 387602 


The accounts thus admit of the payment of the following dividends 
on the ordinary stocks, viz. :—£4 17s 6d per cent. for the half-year 
on the undivided ordinary, £3 per cent. for the half-year on the 
preferred ordinary, £8 per cent. for the whole year on the 
deferred ordinary, and £1 per ceni. for the whole year on the con- 
tingent rights in respect of late six per cent. stock, No. 1, leaving 
a balance of £9,717 to be carried forward. A dividend of £2 2s 6d 
per cent. having been prid upon the undivided ordinary stock for 
the half-year ending June 30th last. the dividend thereon for the 
year 1890 will amount to £7 per cent. For December, 1889, the 
dividend declared was 10 per cent., £8,177 being carried over. The 
increase of working expenses, the report states, was £139,933—viz-, 
£59,088 in 1889 and £80,845 in 1890, the causes of which are, the 
great increase in the price cf materials, especially coal (which is 
now costing the company nearly 58 per ton more than it did 18 
months ago), the advanced cost of labour, and the great increase of 
traffic, and train mileage. 


LONDON TILBURY AND SOUTHEND.—A dividend on the ordinary 
stock for the past: half-year of 44 per cent. per annum is proposed, 
carrying forward about £900. The dividend for the corresponding 

riod of 1889 was at the rate of 64 per cent. per annum, with a 

alance of £2,111 carried forward. 

MANCHESTER SHEFFIELD, AND LINCOLNSHIRE.—The folluwing is 
a statement of receipts and expenditure on revenue account, 
inclusive of joint lines, &c., for the past half-year compared with 
the corresponding half of 1889 :— 
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1890. 1859. 
£ £ 
Total receipts............... DOO n scence 1,809,711 
Total expenses ............ ie | rn 1,146,254 
655,446 ...... 663,457 
Fixed charges, &c. ...... $22,883 ...... 509,893 
Balance for ordinary 
I ac iern nics 132,563 ...... 153,564 


The dividend is at the rate of 4} per cent. per annum. The report 
states that the increase in the goods and mineral traffic has been 
small, whilst the cost of working the whole trattic of the company 
has been largely augmented by the higher price of coal and other 
materials, and by the higher rate of wages. There is also an 
increased amount in debenture and preference charges, for outlay, 
mainly upon works at present unproductive. The chief item in the 
increased expenditure was for locomotive power. 


MIDLAND GREAT WESTERN OF IRELAND.—-A dividend of 44 r 
cent. per annum on the Consolidated stock for the half-year al 
December 31 last, carrying forward about £12,200, has been recom- 
mended. For the corresponding period the dividend was at the 


rate of 5 per cent. 


METROPOLITAN.—A dividend on the ordinary stock for the past 
half-year at the rate of 3 per cent. per annum is proposed, carrying 
forward about £9,500. The dividend on the surplus lands stock 
will be at the rate of 24 per cent. per annum, carrying forward 
about £1,800. For the second half of 1889 the dividend was 23 per 
cent., with £14,012 carried forward. 


NORTH AND SOUTH-WESTERN JUNCTION.—The report for the half- 
year ending December 31st proposes a dividend at the rate of 7§ 
per cent. per annum, leaving £25 to be carried forward. 


QUEBEC CENTRAL.--The company notify that the interest on the 
5 per cent prior lien bonds, due February 1 next, will be paid on 
and after Monday, February 2, on presentation at the oflices of the 
company of Coupon No. 6. Coupons must be left three clear days 
before payment for verification. 


RIO CLARO SAO PAULO.— Including £10,906 brought forward, and 
after paying all charges and the interest on debenture stock 
(amounting to £15,000) there remains an available balance of 
£29,570 for the six months ended September 30th. An interim 
dividend at the rate of 7 per cent. per annui is declared, payable on 
February 2nd, and leaving £13,820 to be carried forward. 


SOUTH-EASTERN.—The following is a concise statement of the 
receipts and expenditure on revenue account during the past half 
year, as compared with the second half of 1889 :— 


1890. 1889, 
£ £ 
NE POD iicccictticcessesisereteers 1,274,122 ...... 1,277,976 
Total expenditure .............c0.0.00 618,489 _...... 595,154 
656633. ..... ~ 682,822 
Fixed charges (rent, interest, &c.) 192,316 ...... 192 210 
Balance for dividend ............... os. 466.357 kcckss 490,612 


The report states that the working expenses were increased 
to the extent of nearly £11,000 by the rise in the she of 
coal ; they have also been affected by higher wages and shortened 
hours of labour. The sum available will afford a dividend 
at the rate of 6} per cent. per annum on the ordinary 
stock, leaving a balance of £6,810 to be carried forward. 
The dividend on the preferred ordinary stock can be paid at 
the maximum rate of 6 per cent. per annum, and that on the 
deferred ordinary stock at the rate of 34 per cent. for the year 
1290. The directors say they regret that they were unable to arrive 
at an agreement with the Chatham Board for the consolida- 
tion of the two undertakings. They felt at the outset that a 
fusion of capitals presented formidable difficulties, looking at the 
large amount of capital of the Chatham Company, earning no 
dividend. But as the Chatham Board insisted upon a fusion of 
capitals as the only plan which would be acceptable to 
them, the South - Eastern Board entered upon the dis- 
cussions with an anxious desire to effect a settlement upon 
that basis. As the discussion proceeded, the difficulties, however, 
proved even greater than had been expected, and, in the end, it 
was found that the proposals of the Chatham Board would involve 
such serious risk to the holders of the South-Eastern ordinary 
stocks as to make their acceptance impossible. The directors go 
on to say :—‘* Your board will not regard these negotiations as 
fruitless if they should lead to the establishment of a better under- 
standing between the two companies. They are satisfied that, if 
the Chatham Board will unite with them in carrying out the pro- 
visions of the Continental agreement in the spirit in which that 
agreement was conceived, it will be possible to effect all the 
savings and economies in management which would be possible 
under a Parliamentary amalgamation, and this without being sub- 
jected to any conditions which Parliament might im as the 
price of its sanction to such a measure. A a investigation 
of the accounte, which took place during the negotiations, has 
convinced your directors that prior to any resumption of discus- 
sion for the permanent union of the two companies, the relative 
effective values of the two undertekings must be most carefully 
investigated.” 


BANKING COMPANIES. 


ADELPHI.—The report for the year ending December 31, 1890, 
shows a profit, including amount brought ferward, of £13,517. 
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SERRE SHARON EDR  H d oR 


From this has to be deducted the interim divitend of 6 per cent. 
per annum paid in July last,and £569 now due for interest on 
instalments on new shares, leaving an available balance of £9 044. 
The directors propose to add £2,000 to the reserve fund, which, 
with £17,249 received from premiums on new shares, will then | 
amount to £69,249, and to pay a dividend for the half-year at the 
rate of 9 per cent. per annum, carrying forward £1,189. Applica- 
tions in excess of the iseue of new capital were received, the full 
amount authorised, has been allotted, increasing the capital sub- 
ascribed to £400,000. Current accounts stand at £616,417, bills 
discounted and balanced owing to customs £712,565, cash on hand 
£97,415. 

ALLIANCE. —The report states that the net profits for the pss 
half-year, after making deductions for interest, ‘current expenses 
(including subscription to life insurance fund), bad and doubtful 
debts, and rebate, amounted to £41,225, which, added to the 
balance brought forward, makes atotal of £50,404. A dividend at 

| the rate of 8 per cent. per annum, tax free, is recommended, the 
addition of £5,000 to the reserve fund, which will then amount to 
£280,000, £1,305 to be placed to the credit of relemption of premises 
fund, and in reduction of furniture account, and £12,099 carried 
forward, the deposit liability of £4.525,093 comparing with 
£4,967,665, the acceptances being £858,819, against £891,592. The | 
cash in hand and at callis £594,346 and £880,000, against £49!,59) 
and £900 000 resvectively ; the investments are valued at £425,423, | 
against £368,402, bills discounted £1,173 941, against £1,104,504, 
and loans, &c , £2,505,277, against £3,141,665. 

BANK OF BOLTON.—The accounts to 3lst December, 189°, shov 


that after deducting rebate on bills not yet due, and making p »- 
vision for doubtful debts, the gross profits for 1890 are £36,236. | 


ee 


















| year of £26,501. The directors recommend to pay interest on p e- 

ferential shares at 5 per cent. per annum, lexs income tax. In 
reduction of bank premises account to apply £600, and to carry to | 
reserve fund £12,000, leaving to be carried forward £1,196. The 
reserve fund will stand at the £12.000 just ended. Current and 
deposit accounts are £1,018,796. bills of exchange, £90,609, and 
loans, &c., £952,334, afver £25,000 has been set aside to meet the 
loss incurred by the failure of Joseph Winter. 


BIRMINGHAM DISTRICT AND COUNTIES. .The report states that, 
year amounts to £71,218, exclusive of £3,515 brought forward. A 
dividend at the rate of 124 per cent., payable on February 2, is 
recommended, £10,000 p!aced to reserve surplus fund, raising it to 
£295,000, £1,000 transferred to reduction of bank premises (in 
addition to £517 in redemption of leaseholds), and £1,0C0 placed 
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after deducting expenses, rebate, &c., the net profit for the past | 
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amounted to £32,546, which, with the balance brought forward, 
leaves £34,845. A dividend, payable on Febrvary 2, at the rate of 
12k per cent. per annum, making a dividend cf 114 per cent. for 
the year, leaving £3,345 to be carried forward, has been recom- 
mended. 


IMPERIAL. — After payment of interest on deposit and othe? 
accounts, providing for bad and doubtful debts, rebate on bills 
discounted not yet due, and current expenses, the balance of profit 
amounts to £49,485. Tne payment of a divi lend at the rate of 7 
per cent. per annum, free of income-tax, Ir proposed, ard to tran sfer 
£15,000 to the reserve fund, carrying £10,860 forware, Current, 
deposit, &c., accounts stand at £3,604 331, discounts at £846,077, 
and loats and other eecurities at £2,350,691). 


LLOYDS —A dividend for the half-year ended December Slst of 
12s per share, being at the rate of 15 per cent. per annum, together 
with a bonus of 4s per share, is recommended, making together 
a total distribution for the half-year of 20 per cent., and for the 
whole year of 175 per cent. £30,000 is to be added to the reserve 
fund, and £11,500 carried forward. 


LONDON AND PROVINCIAL.—The report for the half-year to De- 
cember 31 state. that the gross profits, after making provision for 
bad and doutful debts and including the amount brought forward 
from last account, were £154,907, and after deducting current ex- 
penses, income-tax, directors’ remuneration, audit rs’ fees, and 
interest there remains £64,907. A dividend at tie rate of 15 per 
cent. per annum, tax free, is rscommendet, £11,524 to be set aside 
to reduce to $0 the valuation of the Two-an1-Three-tQuarters per 
Cent. Consols constituting the reserve fun 1, and £12,549 being car- 
ried forward. The Board has resolve! that during the current 


The working expenses amount to £9,735, leaving net profits for the half-year the subscribed capital shall be increase l to £900,6C0 and 


paid-up capital to £450.00, by the issue of 10,000 new shares. The 
amount due on current accounts is stated at £5,598,336 against 
£5,184.570, the cash at £939,992 against £1,085,467, the investments 
at £2,084.S6) avzainst £1,847,759, and the bills, \c., at £3,456,231 
against £3,047,4S0. 


LONDON AND SOUTH-WESTERN.—The report for the nast hel* year 
states that the second and third instalment< of £4 cach on the 
10,000 new shares have been paid, thus making the paid-up capital 
£475,000, and increasing the rese-ve fund from £100,000 to £180,000. 
| Including £6,289 brought forward. the net profit, after providing 

for interest, current expenses, rebate, bad and doubtful debts, and 
writing down the conrols constituting the reserve fund to 924 per 
| cent., is £32,558. The directors propose a dividend at the rate of 
| 8 per cent, free of income-tax, placing £10,000 to reserve fund, 
raising it to £140,000, £500 to clerks’ guar-ntee and provident 


to officers’ superannuation fund, leaving to be carried forward | fund, and carrying £4,053 forward. Current and deposit accounts, 
£1,279. stand at £4,812,573, against £4.450.531, au increase of £362,242 ; 


BRADFORD OLD.—The profit for the ha'f-year, provision having | the cash at £721 $23, against £610,123, »mount at call £389,870, 
been made for bad and doubtful debts, amyunts to £30,459, subject | against £293,700. Investments at £1,362 654 of which £1,025, 902 
to deduction of £563 for income-tax, the net profit being £20,926, | are securities of. or guaranteed by, the British Government), 
exclusive of £3,994 brought forward. The directors recommend | against £1,2i8,179. Bills discounted, £531,349. against £569,319 : 


the appropriation of this sum to the payment of a dividend of | and loan+, £2,119,012, against £2,024,316. 


£1 2s 6d per share (being at the rate of 11} per cent. per annum) 



















ment of a bonus of 2s 6d per share, leaving £2,670 to be carried 


£2 7s 6d per share paid for the year 1890, being at the rate of 
£11 17s 6d per cent. perannum. The reserve stands at. £157,500, 
the deposits at £955,216, current accounts, &c., £1,337,432, bills 
discounted £652,943, and advances £1,573,558. 


COUNTY OF STAFFORD.—The report to December 3lst states 
that, including the balance brought forward, the net profits 
amounted to £12,186. A dividend at the rate of 125 per cent. is 
recommended for the latter half of the year, adding £2,000 to the 
reserve fund, and carrying forward £936. 


CITY.—The report for the half-year to December 31 shows that, 
after providing for interest on deposit accounts, and for bad and 
doubtful debts the gross profits, with £12,881 brought forward, 
amounted to £139,486. Provision being made for current expenses 
and rebate, the directors have declared a dividend, tax free, at. the 
rate of 11 per cent. per annum, adding £15.000 to the buildings 
redemption account, and carrying forward £12,236. The bank 
joined in the Baring guarantee to the extent of £250,000 The 
balance-sheet shows £6,201,211 due on current account, besides 
£3,476,059 on acceptances, the respective figures for the corres- 
ponding period last year being £6 327,107 and £2,500,434. The cash 
is set down at £1,562,354, ayainst £1,439,000; investments 
£740,365, against £740,214; bills discounted £1,695,586, against 
£1,567,870; and loans, &c., at £3,476,059, against £4,059,958. 

GLAMORGANSHIRE. The half-yearly report, to December 31st, 
states that the remaining assets of the old company continue to ba 


treated as heretofore. The further losses of that company ascer- 
tained during the j : 


’ 


santhasamas dts 's 


-_ 


sast half-year have been written off the contin- 
gency account, and the items still unrealised or unliquidated are 
retained in the present balance-sheet at the amounts at which they 
stood in the account of March 27th, 1884, the balance, now amounting 
to £24,363, being held against them. The net profits for the year 
ended the 30th of June, 1890, amounting to £10,555, were duly 


applied, as resolved at the general meeting held on J uly 22nd last. 


he net profits for the past half-year, as shown by the accounts, are 
£12,869, and a dividend at the rate of £5 per ome Yr annum, free 


of income-tax, on the preference and ordinary shares is recom- 
mended ; £8,500 to be added to the reserve fund, and £1,318 to be 
transferred to the bad and doubtful debt account. 


HALIFAX JOINT STOCK.—The report for the year ending Decew- 
ber 31 states that, after allowing for lela, &c., tee oan 


clear of income-tax, on Monday 2nd February next, and to the pay- | 


forward. This dividend and bonus makes a total amount of | 


LONDON AND YORKSHIRE. —The accounts for tle hiif-year end :d 
| 3let December snow that, after providing for ini+ rest, expenses, 
| bad anidoubtful debts, paying Government duty on new capital 
and bonus to staff, and includingthe amount |) ou bt forward from 
last half-year, there remains 4 net profit of £16,941. The directors 
propose a dividend upon the old shares for the half-year, free of 
income-tax, a’ the rate of 8 per cent. per anuum, making a total 
d stribution for the year of 7 per cent, and t rat £7.20 be atded to 
, the resarve fund,‘and £1,000 written off premises account, carrying 
| forward £2,891. During the half-year the sutecribe | c upital of the 
, bank has been increased to the extent of €304,000. and the amount 
| received in premiums, £43,759, has been carried to the reserve 
fund. When theinstalment, due ia April next. has been received, 
the paid-up cajital of the bank will be £225,000. consi-tinz of 
90,000 shares, upon which £2 104 per share will be pad up 
| Current accounts and other deposits stand at £1,407,153, and bills 
| discounted and other securities at £871,828. 


LONDON JOINT STOCK. —The report for the half-year ended on 
the 31st ult., states that, after providing for rebat:, there is a net 
_ profit of £139,050, out of which it is prop sed to pay a dividend at 
_ the rate of 124 per cent. per annum, £25,550 being carried over. 
| The guarantee fund account stands at £1,163.215. The amount 
| due on deposit accounts is £11,617,701, against £12.574,467, and the 
; acceptances are £2,533,169, against £1,581,591. The cash is set 
| down at £1,165,6°8, against £1,074,294. The investments ( £:2,C00,000 
| of Consols) continue to be valued at £1,£00,000, and the bills dis- 

counted, and loans are stated at £11.538,950, against £12,624,445. 


The bank is a member of the Baring Guarantee Fund to the 
extent of half a million. 


MANCHESTER AND COUNTY.—The report for the half-year erded 
| December 31st shows that, including £7,593 brought forward, 
| there is a net profit of £77,013. It is proposed to adi £15,000 to 
the reserve fund, thus raised to £550.00): to pay a dividend at the 
rate of 15 per cent. per annum, tax free, and to carry forward £7,563. 
_ As at present advised, the directors do not anticipate that any loss 
| will result from the banks’s share in the Baring guarantee fund. 


MANCHESTER JOINT-STOCK. 


| and interest to customers, 
| and making provision for 


—After paying all current «xpenses 
allowing for rebate on bills not matured, 
bad and doubtful debts, the net profits 
for the year ended December 31, 1890, together with the balance 


| of £6,605 brought forward showa disposable balance of £20,724, 
which the directors propose to appropriate as follows :—Interim 
dividend for half-year ended June 30, 1890, of 10 per cent. per 
annum, paid July 19, £5,115 ; dividend for half-year ended Decem- 
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ber 31, 1890, at same rate, £5,115; reserve fund, £1,000; bank 
remises, furniture, and fittings account, £1,000; provision for 
income-tax, £350; balance carried forward, £8,144. The reserve 
fund, with the balance carried forward, will then amount to 
£62,144. The balance-sheet shows current deposit, &c., accounts, 
£555,077 ; discounts and advanees, £636,030 ; and cash, £90,455, 


MANCHESTER AND LIVERPOOL DISTRICT.—The report for the 
t year shows a net profit of £224,647. An interim dividend of 

5s and a bonus of 5s was paid in July, and a like dividend and 
bonus are now prepared, placing £15,000 to reserve, and carrying 
forward £9,647. The reserve fund will then be £1,015,000, the 
paii-up capital being £1,000,000. The balance-shect shows deposits 
amounting to £1,648,757 ; cash in hand, at call, and at short 
notice, £2,797,161 ; investments (chiefly in Consuls, £1,478,430 ; 
— = nee and advances, £10,581,313 ; and property, 


METROPOLITAN AND BIRMINGHAM.--The report shows net profits 
for the past year, after making provision for bad and doubtful 
debts and allowing for rebate of £62,461, exclusive of £21,937 
brought forward, less dividend paid to the Stnffordshire Joint Stock 
Bank shareholders for 1889, £3,172. A dividend of 15 per cent. 
per annum for the half-year ended December 31st, payable 
February 2nd is recommended, and a bonus of 25 per cent., 
besides an addition to the guarantee fund of £18,000, making it 
£330,000, the balance carried being £2,830. The directors propose 
to make a further issue of shares at a premium of £10 per share to 
all shareholders on the register on February 3rd in the proportion 
of one new share for every seven shares, or one-seventh of a new 
share for every share. 


MUNSTER AND LEINSTER,—-A dividend at the rate of 8 per cent. 
per annum for the half-year ended December 31, and a special 
bonus of 2 per cent. to mark the completion of the fifth year of the 
bank’s existence are recommended. The amount carried forward 
is £5,300. 

NATIONAL.—-The report for the half-year ended December 31st, 
1890, shows a balance of £93,298 available for distribution. A 
dividend at the rate of 95 per cent. per annum, tax-free, or 9s 6d 
per share (£10 paid), for the half-year, has been declared, payable 
on and after Saturday, the 24th inst. £3,485, be'ng the dividends 
received on the rest or undivided profits, has been credited to that 
account, and £18.534 carried forward. The rest now stands at 
£256,922. On December 3lst the deposits and current accounts 
were £10,058,151, against £9,921,164, and the acceptances £274,400, 
against £103,197. The coin at Irish branches was £1,076,533, 
against £1,076,306, the cash on hand and at the Bank of England 
£758,303, against £652,704, the investments £1,891,626, against 
£1,650,433, advances at call and short notice £1,835,926, against 
£2,216,701, advances at sundry dates £3,703,813, against £3,463,568, 
and the bills discounted £3,763,979, against £3,864,137. 


NORTH-EASTERN.—~A dividend of 4s 3d per share for the past half- 
year, tax free, being at the rate of £7 1s 8d per cent. per annum, is 
proposed, carrying forward £1,660. 


NOTTINGHAM AND DISTRICT.—The accounts to Dezember 31, 1890, 
show a net profit for the year, after providing for bad and doubtful 
debts, of £814. The bank commenced busines on January 1, 1890. 
Deposit, current, and other accounts stand at £156,038, cash in hand, 
£32,055, discounts and advances £162,705. 


PARR’S.—The annual report states that by the issue to the 
shareholders of 2,000 new shares. The subscribed capital of 
the company has been increased from £2,800,000 to £3,000,000, the 
paid-up capital from £560,000 to £600,000, and the reserve fund 
from £300,000 to £360,000. Including £25,202 brought forward, 
the net balance of profits, after providing for all bad and doubtful 
debts, and rebating the current bills at 5 per cent., is £151,719. 
The directors propose as follows :—Dividend of 9 per cent., free of 
income-tax, making 18 per cent. for the year; bonus of 4s. per 
share (1 per cent.), free of income-tax, writing down to 90 £65,000 
Consols recently purchased; reserve fund, raising it to £370,000, 
£10,000; property account, £5,000 ; balance forward £27,206. The 
directors joined the Baring guarantee fund to the extent of 
£150,000. 


PROVINCIAL OF IRELAND.—A dividend at the rate of 10 per cent. 
per annum for the half-year to 3lst ult. has been declared. 


SOUTH WALES UNION.—The report for the year 1890 states that, 
after payment of all expenses, allowing for interest and rebate, and 
making provision for bad and doubtful debts, the net profits for 
the year amount to £20,900, exclusive of £1,022 brought forward. 
A 7 per cent. per annum interim dividend was paid in July last, 
and a dividend for the past half-year of 9 per cent. per annum (free 
of income-tax) is proposed, placing £3,000 to reserve fund, raising 
it to £5,000, carrying £2,329 forward. 

WILLIAMS DEACON AND MANCHESTER AND SALFORD.—A dividend 
for the half-year ended December 31 at the rate of 12} per cent. 
per annum, payable on the 23rd inst., is declared, £20,000 being 
carried to reserve fund. 

WEST RIDING UNION.—The report shows a profit for the year 
ending December 31st of £37,046. A dividend of 20s per share for 
the year is recommended, 108 of which was paid in August last 
as an interim dividend, leaving a balance of £4,645 to add to the 
reserve fund, which will then stand at £54,685. Current accounts 
are stated at £1,369,896, as compared with £1,342,714 at the 
corresponding period last year. Cash and investments £451.797, 
against £486,820, and overdrawn accounts and bills £1,288,248, as 
against £1,223,805. 


YORK CITY AND COUNTY.—A profit for the year ending December 
3lst of £52,819 is shown, exclusive of £2,688 brought forward. A 





dividend of 174 per cent. for the year is proposed, being 4 per cent. 
more than last year, and £2,007. ovina forward. The directors 
recommend that the present shares, with £15 paid, be divided into 
five shares of £3 each, and further propose to take powers to 
increase the subscribed capital of the bank from its present amount 
of £1,000,000 to £1,250,000. The current accounts are stated at 
£3,512,411, against £3,334,296, the cash and investments £1,265,436, 
against £1,297,183, and the accounts and bills £2,857,848, against 
£2,653,518. 


ASSURANCE COMPANIES. 


BRISTOL BREWERY (GEORGES AND CO.).—A dividend at the rate of 
204 per cent. per annum is recommended for the half-year ending 
December 31st, 1890, payable February 28th. 


BRITISH AND FOREIGN MARINE.-For the past year the profits 
were £53,458, and £159,734 was brought forward. A dividend for 
the half-year ended December 31st of 8s, with a bonus of 6s per 
share are recommended, both tax free, making, with the interim 
dividend, a distribution of 22s per share, or 27: per cent. for the 
year, the balance being £156,783. 

HALIFAX COMMERCIAL.—The usual interim dividend of 10s per 
share for the half-year ended on the 31st ult. has been declared. 


INTERNATIONAL MARINE.—A dividend of 3s per share, free of 
income-tax, being at the rate of 74 per cent. per annum, upon the 
paid-up capital has been proposed. £7,500 is to be placed to the 
reserve fund, which will then amount to £50,000, and £11,945 
carried forward. 


LION FIRE..-A dividend of 5 per cent. for the year is recom- 
mended, adding £10,496 to reserves. 


LONDON AND PROVINCIAL MARINE.—A dividend for the half-year 
ending December 31 of 74 per cent., tax free, making, with the 
dividend paid in July, a distribution of 124 per cent. for the year 
has been recommended. 


MAAITIME.—A dividend, payable on the 21st inst., of 2s per 
share, free of income-tax, is recommended, making, with the 
interim dividend declared in June last, a total distribution of 10 
per cent. for the year. 


MARITIME.—The report to December 31st, states that the net 
premiums on risks taken during the currency of 1890, deducting 
reinsurances, returns, and agency charges, amounted to £99,543, 
of which £68,629 represents premiums on risks run off, leaving 
£30,914 for premiums on risks still outstanding. The risks taken 
represent a liability of £19,575,878, of which £17,688,812, or 903 per 
cent., has run off or been reinsured, leaving £1,887,066, or 93 per 
cent., pending. The number of policies issued in 1890 was 36,082, 
against 33,689 in 1889. The payments in 1890 for losses, averages, 
returns, &c., on risks taken in 1889 and previous years amounted to 
£48,570. For losses and averages on risks taken in 1890 the pay- 
ments are £52,621. The outstanding risks appertaining to the year 
1889 have been closed by reinsurance. A further dividend of 5 per 
cent., tax free, payable on the 21st inst. is recommended, making a 
total distribution of 10 per cent., leaving £22,401 to be carried 
forward. 


MERCHANTS’ MARINE.—-A dividend at the rate of 1s 3d per share, 
which, with the interim dividend paid in July, amounts to 5 per 
cent. for the year, has been proposed. 


NEW ZEALAND.—After providing for all ascertained losses, there 
remained a balance of £18,500. A dividend at the rate of 124 per 
cent. and bonus of 6d per share are proposed, and £3,500 carried 
forward. 


RELIANCE MARIN£.—The report states that the balance of 1889 
underwriting account brought forward was £36,150, and the settle- 
ments made therefrom £29,059, leaving a balance of £7,091, which, 
added to the interest account of 1890 of £7,033 and the previous 
balance, makes a net result of £25,192, out of which the directors 
propose a dividend of 4s per share, being at the rate of 10 per cent. 

r annum, carrying forward £15,192. The net premiums taken 

or the year amounted to £84,959, and the claims amounted to 
£84,959, and the claims settled to £35,917, leaving, after deducting 
expenses, a balance of £36,551. The liability on risks accepted 
was £16,347,744, of which £14,988,443, being 91°68 per cent., has 
terminated or been reinsured, leaving £1,359,301, or 8°32 per cent., 
outstanding, the premiums thereon being £25,899. 


SEA.—£10,000 is to be carried to the reserve fund, which will 
then amount to £175,000, anda dividend, free of income-tax, of 
4s per share, or 10 per cent., on the paid-up capital of the com- 
pany is to be paid, making a total distribution of 15 per cent. 


THAMES AND MERSEY MARINE.—-An interim dividend of 4s per 
share, tax free, for the half-year has been proposed, payable on the 
19th inst. 


TRUSTEES, EXECUTORS, AND SECURITIES INSURANCE. — After makin 
allowance for depreciation and placing £50,000 to reserve fun 
(thereby increasing it to £650,000), a dividend of 114 per cent. for 
the half-year ending December 31st last is recommended, making, 
with the interim dividend ney paid, 15 per cent. for the year, 
compared with 214 per cent. for the year 1889. ‘The report shows 
that the net profit for the year was £200,027. 


UNION MARINE. — The report, made up to December 3ist, 
1890, states that the balance brought forward from the under- 


' writing account of 1889, after deducting expenses, but exclusive of 


interest, was £97,134, and the settlements made on that account 
during the past year amounted to £60,766. A sum of £10,000 has 
been transfe to suspense account to meet claims yet to come 
forward on account of 1889 and previous years. The balance of 
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. ELEY BROTHERS.—A dividend of 40s per share, free of income- 
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profit and loss account, after deducting the dividend authorised by 


ferred £15,000 to the reserve fund, which will now stand at 
£150,000, leaving a balance of £71,834. A further dividend of 
3s 6d per share, free of income-tax, is proposed, making a distribu- 
tion for the year of 10 per cent. The premiums received during the 
year, after deducting returns and re-insurances, amount to £187,457, 
the amount insured being £39,707,389, of which £35,645,272 had 


run off, leaving the outstanding risks on December 31st, 1890, 
£4,062,117. 


UNION MARINE.—A dividend of 5 per cent. (3s 6d per share) is 
proposed, making a total distribution for the year of 10 per cent., 
£15,000 being alded to reserve, making that fund £150,000. 


UNION OF LONDON.—'The report states that the net profits for the 
six months ended December 31st, after payment of all charges and 
making full provision for all bad and doubtful debts, amounted to 
£112,854, exclusive of £10,135 brought forward. A dividend at the 
rate of 12) per cent. per annum, clear of income-tax, is declared, 
applying £5,000 in reduction of bank premises account, and leaving 
£11,427 to be carried forward. The directors report that they 
joined the Baring guarantee fund to the extent of £500,000. The 
total amount of the fund exceeded £17,000,000 sterling, and the 
liquidation of the estate is progressing satisfactorily. ‘The deposit 
and current accounts of the bank are stated at £13,630.034 
against £14.040.531, the acceptances at £2,847,356 against 
2.056.555, the eash at £2,814.361 against £2,667,390, the amount 
at call at £2.4€4.000 against £3,008,555, investments at £2.946,723 
against 43,201.673, bills discounted £4,046,706 against £4,629,970, 
and Joans £3,715,374 against £2,874,095. 


ER AAI i OO 


UNIVERSAL MARINE.—The directors will recommend, at the 
annual meeting on February 4th, a dividend of 10 per cent. for the 
year 1890. Au interim dividend of 5 per cent. was paid in July. 


ISCELLANEOUS. 


ANGLO-AMERICAN TELEGRAPH.—The directors recommend a 
balance dividend of 15s per cent. upon the ordinary consolidated 
stock for the year ending December 31, 1890, and a balance divi- 
dend of £1 104 per cent. upon the preferred stock, both payable 
on January 31, less income-tax. There will be an_ estimated 
balance of £84! to be carried forward. These dividends, together 
with those already paid, will amount to £2 17s 6d per cent. oa 


the ordinary consolidated stock, and £5 15s per cent. on the pre- 
ferred stock for the year 1890. 


al es eT 
AMALGAMATED DAIRIES.—A dividend at the rate of 8 per 


cent. per annum for the half-year ending December 27 last, less 
income-tax, is proposed. 


ASSETS FOUNDERS’ SHARES.—The report, made up to December 
31st, shows an available balance of £5,875. A distribution for the 
half-year ending December 3lst at the rate of 5% per cent. per 
annum, tax free, is recommended, leaving £125 to be carried forward. 
The directors anticipate that in future the distribution will be 
considerably increased, as it is proposed to add £50,000 to the paid- 
up eapital of the Assets Realisation Company, Limited. The 
reserve fund of the Assets Realisation Company, Limited, has been 
increased to £200,000. Subject to any claims upon the reserve 


fund, it belongs, as to one half, to this company, as the holders of 
the founders’ shares, 


ASSETS REALISATION (LIMITED AND REDUCED).—The report states 
that the directors have been able to complete, subject to the 
approval of the Court, the scheme on which they have been occupied 
during the past ycar, whereby the ordinary share capital will 
become fully paid by the payment of the call of £1 per share, and 
the extinction of the uncalled liability of £5 per share. The deben- 
ture debt of £300,000 has been called in by the company and 
extinguished, and 40,000 of the five per cent. preference shares 
have been placed among the ordinary shareholders and their friends. 
The balance will be issued at a substantial premium when thought 
desirable. The business of the year yielded a net profit of £45,435. 
After reserving the amount of the interest accrued on the pre- 
| ference shares to December 31st, a dividend at the rate of 10 per 
cent. per annum and a bonus of 6 per cent., tax free, are recom- 
mended, being the same amount as was distributed last year. 
BUEN(S AYRES NEW TRAMWAYS.—The half-yearly coupon issue of 
£250,000 5 per cent. debentures) will be payable on and after 
February | next at the Consolidated Bank, Limited, 52 Thread- 
needle street, E.C. 
CANADIAN NORTH-WEST LAND.—The company received the 


following cablegram from their land commissioner at Winnipeg :— 
** No Indiaa trouble in Manitoba or North-West.” 


é COLCHESTER BREWERY—The accounts for the year ending 
September 30th, 1890, show that, after providing for interest on 
debentures, repairs, depreciation, wear and tear, and bad debts, 
there is an available balance of £3,872, £2,801 is to be applied in 
reduction of preliminary expenses, and £1,071 carried forward. 


tax, has been recommended. 


FOREIGN AND COLONIAL GOVERNMENT TRUST.—A dividend an@ 
1 bonus on the deferred stock for the past half-year at the rate of 1! 

percent. per annum is recommended, making 8 per cent. for the 
| year, carrying forward £8,878, and placing £100,553 to reserve. 


GENERAL PUBLIC WORKS AND ASSETS.—A dividend is declared, 
making with the interim dividend paid in July, 10 per cent. for the 


i; { year ending December 31, 1889. 
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HOME AND FOREIGN INVESTMENT.—At the annual meeting a divi- 


the last general meeting, was £46,188. The statement of profit and } dend was declared at the rate of 84 per cent. per annnm for the 
loss shows a credit balance of £86,834. The directors have trans- | year ending November 30th. 


JOHNSON, COLE, BRIER, AND CORDREY.—An interim dividend on 
the preference shares at the rate of 7 per cent. per annum for the 
six months ending November 30 has been declared. 


LAND SECURITIES.—An interim dividend at the rate of 4 per 
cent. per annum (being the same rate as last year) will be paid to 


the shareholders in respect of the half-year ended December 31, 
free of income-tax, on the 29th inst. 


LIEBIG’S EXTRACT OF MEAT.—A half-yearly interim dividend of 
5 per cent., the same as last year, being 20s per share, tax free, 
has been proposed, and is payable on February 14, to the proprie- 
tors registered on the company’s books on February 7, and to 
holders of share warrants to bearer. 


LONDON AND SOUTH AFRICAN EXPLORATION It is stated that the 
company have received cable advice that the Supreme Court at 
Cape Town has, on appeal, given judgment in their favour in the 
action against the Compagnie Générale, thereby reversing the 
decision of the High Court at Kimberley in September last. 

LONDON AND ST KATHARINE DOCKS -—A dividend on the capital 
stock for the past half-year at the rate of 1] per cent. per annum 
free of income-tax is recommended, taking from the reserve 
£12,094. 

MANGANESE BRONZE AND BRASS.—An interim dividend of 8s per 


share for the half-year endine December 31 has been declared, and 
is payable on March 2. 





NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND. —Thiec report 
states that after paying all expenses, &c, there is a balance of 
£9,600. It is proposed to pay a further dividend at the rate of 
5 per cent., tax free, and to increase the reserve fund by £2,500, 
carrying forward £2,100. 

NEW ZEALAND LOAN AND MERCANTILE AGENCY. --The net profit 
for the year 1890, inclusive of £12,936 brought forward, was 
£92,427. <A dividend at 10 per cent. per annum and interest on 
capital paid in advance on old shares, the payment of interest at 5 
per cent. per annum on capital paid in advance on sixth issue shares, 


and the transfer of £20,000 to the reserve fund are recommended, 
£8,667 being carried forward, 


NEW YORK CENTRAL AND HUDSON RIVER.—A half-yearly dividend 
of 1 per cent. has been declared. 


OAMAR HARBOUR.— The National Bank of New Zealand 
(Limited), of 71 Old Broad-street, E.C., will pay the half-year’s 


interest due on the Ist prox. on the outstanding bonds of the 
6 per cent. loan of £65,000. 


PEEL RIVER LAND.—A final dividend of 24 per cent., tax free 


making a total distribution of 5 per cent. for the year ended June 
30th, 1890, is recommended. 


RIVER PLATE AND GENERAL INVESTMENT TRUST—The report for 
the year ending December 31st, states that the net revenue 
amounted to £25,402, besides £1,165 brought forward. Further 
dividends at the rate of 24 per cent. on the preferred and 2% per 
cent. on the deferred stocks, making 43 per cent. and 5 per cent. 
respectively for 1890 are recommended, leaving £2,817 to be earried 
forward. ‘The sum of £6,386, being profit on realization of securities 
and commission earned (less income-tax) has been placed to reserve 
fund, rasing it to £11,633. All the investments stand in the 
company's books at cost price, but their realizable value has, of 
course, been affected by the recent general depreciation in all 
classes of securities, especially those connected with South America. 
‘The trustees estimate such depreciation at about £39,000, against 
which has to be set £11,633, the amount at credit of reserve fund. 
The trustees, regarding this depreciation as temporary, do not 
consider it necessary or expedient to let it interfere with this dis- 
tribution of the current revenue as dividends. 


SANDWELL PARK COLLIERY.—An interim dividend at the rate of 

10 per cent. for the half-year is proposed, payable on February 2. 
SOUTHERN AGENCY AND INVESTMENT.—An interim dividend at 

the rate of 8 per cent. per annum has been declared. 


UNION ROLLING STOCK —Out of the available balance of £3,749 
for the half-year ended December 31, dividends are proposed of 
6 per cent. per annum on the preference shares and 10 per 
cent. per annum, together with a bonus of 2 


. \ per cent. per annum 
on the ordinary shares, carrying I Fi 


forward £794, 


MINING COMPANIES, 


BATTERY REEF GOLD.—The following cable has been received :— 
“Crushed 275 tons; obtained 132 oz of gold ; fourteen days.” 


CROESUS GOLD.-~The London agents have received a cable from 
conn to the effect that the crushing for December was 
ozs. 


CROWN REEF GOLD.—The company announces that the crushin 
for the month of December, a 274 days of 24 Seenacanen 5,296 
tons, yielding 3,293 ounces of smelted gold. The revenue for the 
month was £11,772, and the working expenditure was £5,658, 
leaving a balance of profit for the month of £6,114. The expen- 
diture on capital account for the month was £941, making a total 
expenditure for the month of £6,599. 


DURBAN-ROODEPOORT GOLD.—The company has received a cable- 
gram, stating that twenty-five stamps of the new bat 


tery have 
oem started, and that the remainder will be started ina Me or 
wo. 
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ELKHORN MINING.—The company have received tle following 
cable information from Capt. Plummer :—Bullion shipped for 
week ending January 10, 1891 ($9,000) nine thousand dollars. 


GOLD CRUSHINGS._-The Union Steam Ship Company has received 
the following telegram from Johannesburg :—‘ The gold crushings 
at Witwatersrandt for the month of December were 53,052 ozs.” 


JOHANNESBURG PIONEER GOLD.—A dividend of 10 per cent., pay- 
able on February 5, to all shareholders registered on January 31, 
1891, has been declared. 


MOODIES GOLD. —The following is a copy of a cable received from 
the head office of the company in Pietermaritzburg :—‘' 356 claitis 
rented or leased, 1,918 tons crushed by claim-holders for December 
yielded 624 ozs of gold.” 


PIONEER GOLD.—The company will, it is stated, declare a divi 
dend of 10 per cent. payable on Sth February next to all share- 
holders registered on 3lst January, 1891. 


PRINCESS ESTATE AND GOLD —The crushing for the month of 
December resulted in a yield of 860 ozs. 


SALISBURY GOLD.—The company announce that their crushing 
for last month was 530 ounces, and that the mill worked only 15 
days. Great damage was done by floods to the dam, but it has 
now been repaired, 


UNITED LANGLAAGTE, —The crushing for the month of December 
was 5,000 tons, yielding 1,563 ozs of gold. 
WEST BATTERY REEF GOLD.—The following cable has been received 


from the manager at the mine :—‘‘ Crushed 332 tons, yielding 107 
oz of gold; mill running eight days.” 





Ghe Commercial Times. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 

The trade has been rather unsettled by the weather during the 
week, but without disturbing prices much. The break in the frost 
at the commencement tended to check business, but that was 
already, so far as spot transactions were concerned, narrowed to 
a great extent, by difliculty of moving supplies in consequence of 
the prolonged frost. In the leading markets of the Kingdom, the 
business done has been generally at steady rates for English and 
foreign wheats, any tendency to give way being checked by the 
return of frost at various points, and the tendency to cold indi- 
cated in the forecasts of the weather. The cargo trade has been 
upon a much smaller scale than recently, with prices a little 
uneven, yet without marking any important change. The prin- 
cipal transactions have included South Australian wheat, off the 
coast, at 38s Gd for U.K. or Continent ; New Zealand, same posi- 
tion, at 37s 9d net; Californian, prompt shipment, at 38s 44d ; 
Walla-Walla, prompt shipment, at 36s 3d Continent ; Danubian, 
for shipment by steamer, due out to load, at 34s 3d, on sample ; 
soft red Calcutta, April-May shipment, at 34s 3d for London ; 
hard red, similar despatch, has been quoted 333 ; No. 2 Calcutta 
Club, new crop, April-May, has been offering at 36s, with buyers 
at 6a less. The Continental markets have continued firm 
for wheats during the week, and the American markets, with 
fluctuations occasionally are 2 to 3 cents higher than they were a 
week ago. The flour trade, whilst quieter, has been firm through- 
out, more particu'arly for first bakers’ grades of American. The 
movement of breadstuff supplies has not in any way affected the 
Statistical position adversely. Imports into the kingdom last 
week were very moderate, and although there were fair deliveries 
from farmers the aggregate of fresh supplies fell appreciably short 
of average requirements, whilst the supplies on passage, notwith- 
standing the short arrivals, have received enly a very moderate 
addition, shipments from foreign sources continuing more or 
less underrated. Grinding barley on the spot is dearer, 
and the cargo trade has ruled firm, but without much business in 
either position. Maize has ruled dull, but sales have not been 
pressed. Round corn, on the spot, is quoted 24s to-day, and for 
arrival business has been done during the week. Morocco corn, 
"due at Gibraltar, has been sold at 24s, and a steamer cargo, Odessa 
shipping, at 23s 6d. In American very little done, and quotations 
in sume measure nominal. Yellow La Plata maize, off coast, has 
been sold at 22s 3d. Beans and peas have met a quiet demand, at 
steady value. Oats have been dull, and close 6d lower, common 
33 lbs averages being quoted 16s 6d. Owing to the obstruction of 
navigation by ice, the arrivals in London since last Friday have 
been remarkably light, viz., 13,000 qrs foreign wheat, 3,490 qrs 
barley, 42,790 qrs oats, 110 qrs peas, and 100 qrs beans. 
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The following table estimates the home consumption of wheat 


during the harvest year 1890-91, contrasted with 1889-90, 1888-9 
and 1887-8. 





} { ‘ 
| 1890-91. | 1889-90. | 1888-9. | 1887-8. 


re 


Imports. 











owts. owts, owts. cowts. 
24 440,400; 22,910,223; 25,445,500| 18,805,070 
5,919,100 6,857,404) 6,109 500) 7,057,130 
30,359,500 28,767,697, 31,555,000, 25,862,200 
Add week ending Jan. 10—Wheat ...... 805,600) 1,105,559' | 1,263,000, 657.650 
Di daiscinicteiiccstastece sccccveccecseess-| 277,000} 292,013; 148,30; 467,820 


Total importe 20 weeks ........{ 31,442,100) 30,165,269, 32,968,306) 26,987,170 
Lees exports—Whea .........cceccccseseees 86,000; 90,363! 93,000} 250,000 
WD ia viscsovidcndctacsedcccsvesenattevascdons 64,000) 57,0U9) 60,000) 65,000 


Wheat (19 weeks to Jam. 3) ..csoesseeeee 
Flour ” ” 


Perec eeereeee. 




















-_—-— —|~——— {_ eee 
Net imports.............. easehaens= ew | 31,302,100, 30,312,641 02,313,300) 26,672,170 
Add to this the estimated sales of { 
home-grown wheat ........ Kavadeeonnss | 17,210,000) 15,496,600 14,168,000, 19,135,000 
Twenty weeks’ home supplies ... ........ } 48,512,100) 45,808,641 46,951,300 45,307,170 
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Average price of English wheat, per 
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bushels. | bushels. | bushels. | bushels. 
‘* Visible supply” in U.S. centres........ } 25,519,000! £3,158,799, 37,493,000) 43,248,000 
Do do = in owts...! 13,671,000) 17,763,106 20,090,100! 23,167,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imporial Measure), in the six 
weeks ended January 10, 1891, and for the corresponding week in 
each of the years from 1890 to 1887. 














| QUANTITIES SOLD. AVERAGK PRIUES. 

Wheat. Barley. Oats. Wheat. | Barley. | Oates. 
1891. qrs bsh qrs bsh qrs beh sd | sd ed 
Jan. 10...{ 65,424 6} 112,051 4] 16676 2 $28 | 2 5 17 6 

3...1 37,859 O| 63,882 4] 11,371 4 32°77 23 5 | 
1890. | | | 171 
Dec. 27..| 69,968 1] 146,864 7] 17,040 3 $2 3 | %& 5 17 6 
20...| $6,692 6 | 165,042 5] 21899 7 82 4 {| 3 8 17 10 
13...| 79,754 3) 161,023 4] 18591 4 82 2 | 28 6 17 10 
6...) 78,241 3] 175,675 6] 17,126 1 32 8 23 9 17 6 
1890......... 60,082 4] 94,863 0} 12,807 | 30 1 3156 | 18 4 
1889......0.] 41,150 2{ 81,796 3] 7,263 5) 809 2 | 2% 8 | 16 6 
1888..... ...| 58,073 5] 83,000 & 7,352 6} 314] 2 9] 1511 
1887.......! 45,832 3] 100,778 1 9557 3! 863 |! %@ 81 tT 4 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into tne United Kingdom in the 
week ended January 10, 1891, and in the corresponding week of 
1890 :— 


oa Quantities.-—~, 






189!. 1894. 

Animals living—Oxen, bulls, cows, and ca!ves......number 8 505 ai 5,260 
Sheep and lambs.. “ 4,643 sia 4,657 
Swine ......06. ~ eee “ «© ded we 293 
Dead meat—Bacon..... .. Cwts 68,052 ee §«=—«.:99"750 
Beef, salted and fresh oe ta 51,285 .. 26,769 
FROIIG iis cendscscnsddscercengvocncpesensccssecbocesconecsavecess » 21512 oe «=: 18,738 
Meat unenumerated, salted and fresh.............. ~ 2,205 seis 2,549 

a “ preserved ...........- oaxeundisasae ‘ 15,710 coe §«=—«-: B=" 
PEAR: PIII inte sncdiarencaignpbaarsasosrweseestannctcens os 3u,048 oo. 23,804 
Pork, salted (not hams) and fresh ..........c0:00.c0e0 ja 12,533 tes 6,125 
Poultry aNd GAME .......ccccsccrseccosccescscssvecesosseracscscaceseces £ Je 442 ow. 15,609 
ROD -ccdnenioseucésonativiodenedecdsntstasnetoudcevesnsensesiesverses cwta 4253 ies 4,529 
I ns ddavadsaceaete batch kaxteee aera aeeanaaaiaial a $4,123 .. 87,623 

i 24,204 
acidanciaigan eiiddghiaidambinddihpatanianbinintntstéictaiakhmenmeniis 60,5u4 

ce naceaaticocie islatiatciadacib beasiaensimaaneneniinnei eed «. 63,210 
pepenennscccoccceccevcccngeosenereceseseccnsecvesscoecsneceébeccscess, CWED 20,088 aes 35,003 
Vegetables—Onions raw ......cccccerecceserececseereeseerenees bushelg 45,549 oe 5,740 
IN, 2. dic ciodagdiln vichansavacits eum cediiccactauhitainas cwls Bast ae 1,845 
COE a cctiien ccs Zatets avibannnaseregensscepeeciceingeinel £ 6,043 on 6.505 
Corn, grain, meal, and flour—Wheat...........::ccceeeeeeee cwta 805,029 «1,105,559 
RIDE veccanprecusceccuscesecitoceusisuvoosegncsrescnovesssesseses “ 538,244 eo. 220,702 

sas cebeuabendhacsscedascsscdpeunstordqeesepebiceseccdanecsandpe 214,506 coe =175,053 
bncadedeseccchsoduscedecnsdanecsasesdsqnedsediderrceswbocgin’ 49,723 «- 635,778 
sistuendeeidecestedbasssibiaenpeh 60,032 we — 49,406 

DEREEG nis sosectéscrerdcondbocssetanesvs 444,572 . 695,353 
Wheatmeal and flour ......... 2,6,uvo oo, 292,013 











THE IRON AND COAL TRADES. 





The pig-iron trade in the North of England remains about the 
same as last week, with pcrhaps some trifling improvement. Con- 
sumers are only buying from hand to mouth, and makers declare 
they cannot afford to tempt them with lower prices. Any improve- 
ment in the position is in symyathy with the upward movement 
in Glasgow warrants which have been scarce. 

Writing as to the foreign iron trade, Iron says :—‘‘ Business is 
almost at a standstill in Belgium, as the orders which are coming 
in are at impossible prices, and the result will be that some of the 
most important Belgian works will have to close. Ironmasters 
have endeavoured to lower wages, and strikes are the consequence. 
It has been decided toconfine the number of working days in the 
month to twenty. The Belgian exports of iron and steel in the 
firat eleven months of 1890 amounted to 419,604 tons, compared 
with 441,954 tons and 410,054 tons in the cormapening ore 
months of 1889 and 1888 respectively ; the imports, to 270,269 tons 
in 1890, against 238,261 tons in 1889, and 220,559 tons in 1888. 
There is no improvement in the French iron market. The 
iron market is still quiet, but its tone continues firm.” 

Busines: has been done to-day at 478 2d, 47s 5d, to 478 3d, 
cash ; 478 4d to 47s 6d, one month ; buyers quoting 47s 24d, cash ; 
41s 3d one month; and sellers id more, There is, perhaps, a 
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rather better feeling in the hematite market of the North-West, 
but buyers are very cautious. There are few changes in the 
quotations for finished iron, but in the tinplate trade prices have 
been very firm, with good business and the likelihood of an ad- 
vance in quotations. There is some inquiry for steel rails in the 
North-West, heavy sections still being quoted at £4 17s. 6d, 
light at £5 17s. 6d., and colliery sections at £7. The demand for 
shipbuilding material is only quiet, and tho outlook in the ship- 
building industry not bright. 

The coal trade in the Newcastle district is not active. Best 
Northumberland steam coals realise 11s 6d, and secondary 10s 9d 
to 11s 3d, whilst small only bring 4s 6d. Cardiff steam coal qaota- 
tions are :—Best qualities, 15s to 15s 9d ; good dry coal, 14s to 
14s 6d; and inferior sorte, 138 to 138 6d. Generally speaking, 
house coal for home consumption is in good demand from all the 
fields ; but the frost is interfering with shipments. On the London 


Coal Exchange yesterday (Friday) quotations were—Wallsend : 
Lambton, 20s 6d ; Wear, 19s 6d. 





THE COTTON TRADE. 


LIVERPOOL, January 15. 


The market has been active throughout the week, and a large 


business has been done. Quotations of most descriptions show #,d 
per lb advance. In Sea Island there has been a considerable busi- 
ness at easier prices. Quotations of Florida are reduced jd per |b. 
American has again been in extensive reque*t, and quotations show 
an advance ¢,d per lb on the week, Brazilian continues in good 
demand, and quotations are generally 4d per lb higher. Egyptian 
has been in extensive request, chiefly for common and medium 
qualities. (Quotations of fair, good fair and fully good fair are 
raised yd per lb. Peruvian and African arein fair demand, with- 
out alteration in prices. In East Indian a large business has again 
been done, and quotations are partially advanced y,d per lb. 
Western are exceptionally reduced y,d per lb. 


“ Futures.”—The market opened strong, and prices advanced 
3-64d per lb, but since Monday the tone has been quiet, and, after 
some fluctuations, the closing prices show a partial 1-64d per 1) 
decline from last Thursday’s Circular rates. The closing values 
are:—Delivery: American, any port, l.m.c., January, 5 14-64d‘ 
January-February, 5 14-64d; February-March, 5 17-64d; March- 
April, 5 20-64d; April-May, 5 23-64d; May-June, 5 26-64d ; 
June-July, 5 28-64d ; July-August, 5 29-64d to5 30-64d ; August, 
5 30-64d to 5 31-64d; August-September, 5 28-64d ; September- 
October, 5 18-64d to 5 19-64d ; October-November, 5 15-64d per 
lb. The following transaction has taken place in Egyptian :— 
Delivery : F.G.E. (new standard), March, 6 3-16d per Ib. 

The amount of cotton forwarded this week is 95,224 bales, and 
actually exported 10,545 bales. The decrease of stock this week is 
4,560 bales. The sales amount to 90,260 bales, of which 10,340 
areon speculation and 3,170 declared for export. 


PRICES CURRENT. 














% | s s _ Same Period | Same Period 
E ig | & | 1890. | 1889. 
Desoriptions. gig 3 | 3 | ala ait ae as 
} | i | ot z } | a = © 
} | i & y e 
lees Sib la eee: 
| | { { | i oe 
American | 4a alalala a | ‘al ala d|\ a 
Sea Island...perIb. |... |... | 11h 126/24 19 |) 14) 15/17 | 138 146) 17 
Florida ditto.........| 83 9$) 9} 10; | 103 11h} 12) 18 14 if 13 | 14 
Ord G.O.'L.M. Mid. G.M. M.F.| G.0. L.M G.M.G.0. L.MiG.M 
American ...........| 41% 418) Bre 5% 58 6h | 5 BR SHI SA Bh! 5B 
Brazilian. |Mid M.F.| Fr. G.F | Gd. Fue.) M.F. Fr. Gd. |M.F Fr. |Gu. 
Pernambuco, &....| ... | 5§| 51/8 6} | 68 .. | 6 GA TT SIF Brel 
Ceara, 80. .......:00+ | ooo | oe | GHB! GA! 2. | woe © | Gb)... |... | Orel 
Paraiba ........cc000 | oo | Ste BH 6h) Gb! ... |] ... | Gb, Th| i 6 
Rio Grande .........| o. | oo | St#, 6b] ... | we Lon |e De BO 
pete, Aananga, 00. | — an ek ok ck ie Eda, wad tone, A ale Ooo 
Maceio  .......... see | coe | coe | BER) OA, GR] ace Hl ans | oe | ce | SED Gre! ... 
Maranham............ |... | see 6 | 68 t 1 oe 63 64 peed re ore ne 
Beyptian—Gallint | ~:- al ele % OP oe bust) tn | 
rown...... | | 63 | 6 7 6 78} 6% Tk) 
ggbitto White vi | aw | Bhi ek) | ey] Fi SR, Mel ow vit TH 
myrna,Greek,&. |... | ¢ 43, 6 6, 
West Indian, &o. | i Sb) 48S | ony a8 | brs) Bie 


t 
Fiji Sea Island...... oe el oes 
Tahiti Sea Island .. 8} | 9 | 9 /)10 
Peruvian—Rough | 8 ot | oR 


abe 

Ditto Mod Rough | :.. ea 
sale 
\ 
| 





Bc Lad 
| we | 18/16 |... [124 
oo | 20 1228}... 19 | 
Pe Spee a 
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63 1% RA ans 
Ditto Smooth ... | 5h) Ste BR BIR Bh 
9 9} 10 








“i vi Ob 6 | 6, THe 
Ditto Bea Island | ae ak yg eiciow 
Ee vs | one | OHO Sry 58 | 6 ww | 8 | 6 | Sh | Bf 
East Indian. F. \G.F. FG-FGA, .| G.F. 
Burat—Hingungh’t | 4p | | ate. Pere rb vd. ae 
Ginned Dharwar 3%) 44) 4 44) 2. | |) abl a } a. | Oat oa) 
M. Gin’d Broach) ... | ... a , By Os ei aes bail bk 
Dhollerah ......... | 3 82) Ba Me are 4B) 4k ah) ota OA ate) 45 
Oomrawuttee ...| 33) 4 | 4b 4b) 4A 4d!) Ge 4h Ata! 47m ack! 4 
Khandeish......... | 3% S18) 318 44 44 |... abt aia 43 ais 
Bilatee . » | oe | SH Ob} OB wt | at (ste df | es 
Veravul, &o. Ae it at ie ee ee. Bee eee a ee 
Comptah \¢ =| a Stat SRESE: nia 
pevesconecsnees ork a. mts on eee 1 ceed see 5 OE | oes } sens 
wvsscseessoress | ooo | Sie] Sf 98} 4 | eM |. 18 4 
Tinnevily | 44 | ye) 4te 413) ~~ | t) 5 \ eee * sas bee: 
Western’ 3h! del. ( aa) od ae oO] lak... | 





Imports, Exports, Consumption, &o. 


1891 1890, 

bales. 
Imports from Jan. 1 to Jan, 15 .....seeeserees ae 253,989 
Exports from Jan. 1 tc Jam. 15....ccceceesserereeeeee ous 
Bbeakk, Faw, 15.......ccvcercvesessevere-ds0ccerecevscesoeoe on 20 
Consumption from Jan. 1 to Jan. 15 .......00:eeeeeee 203,304 





* The Consumption compares with one week more last year. 


These figures show :— 


A decrease of imports compared with the same date last year of ...bales $1,250 
A decrease of quantity taken for Consumption Of... .0.......sereereereenereenenees 8,720 
A decrease of actual exports Of ......c.scsseeeeeseereereeneneens 5,840 
A decrease in StOCk Of .........ceccereescesecreeserescssnerencereenaester se eeeseensensensenee 33,090 


In speculation there is a decrease of 760 bales. 

The imports this week have amounted to 101,209 bales, and the 
quantity of American cotton reported at sea for (ireat Britain 
(including cable advices to date) is 210,000 bales, against 180,000 
bales at the corresponding period last year. 

MANCHESTER, January 15. 

There is no improvement in our market, so far as actual business 
is concerned, the weakest feature being the continued absence of 
demand from the great Eastern outlets. Export yarns quiet in all 
departments. For India and the Continent offers have been met 
with, though so much below spinners’ quotations that little has 
been done in either direction. Values exhibit no quotable change, 
but orders are rapidly running out, and there is an increased desire 
to eell. Manufacturing counts have only sold in small quantities 
for immediate use, and although cotton is dearer, no better prices 
obtainable than those current a week ago. Egyptian yarns in poor 
request, and quite 4d per lb lower. Cloth has been inactive all 
round. For India or China very little business of importance has 
gone through. Transactions on home account, as well as the 
smaller outside markets, have been fairly numerous, though 
generally of a retail character. Standard makes of shirtings firm. 
Common qualities somewhat irregular. Dhooties and jacconetts 
also steady. Sateens better engaged, though buyers decline paying 
the slightest advance. Fine reed printers unchanged. Other sorts 
worse to sell, and makers reducing the production. Heavy goods, 
Mexicans and T’cloths especially, fairly well sold, and regulat 
quotations steadily adhered to. Sales to-day have been exceedingly 
light in all departments, but only in exceptional cases, where 
sellers were in urgent want of orders, has there been any giving 
way in prices. 


(I.) Comparative Statement of the Cotton Trade. 


ial wyevious Weeks in 1890. 

5, | Price, Price Price, Price Price 

1891 | Jan. | Jan. Dec. Dec. | Dec, 
: 8. 






































| Yah) oe ee 
edisdedsedsdaed 
Raw Cotton—Upland ailing acid perlb 05% 0 5) U5 0 51. 0 5% 05 
_ Ditto, good middling......... 0 55 O 5% Gadts U 5A U Sis 0 5% 
a Pernambuco fair....... . GO 5¢ 05/2 0 by O 5} GO 530 5F 
_ Ditto, good fair ..... ......... 0S OC 64 0 6) 0 6b O 64 6 6} 
Yarns—No.40 Mule-twist fair,2nd quality 0 ¥4 0 94 G 95 0 9 0 95 0 94 
— No.3) Water-twist ditto ‘0 8} C 8} 6 <4 GO 83 06 &f O Sz 
26-in, 66 reed, Printer, 29 yds,4lbs20z8 4 0/4040 40 40 40 
97-in, 72 reed, ditto, + 5 Ibs 2ozs 6 0|5 0150505060 
89-in, 60 reed, Gold End Shirtings, 374 | 
IS CEO TUE -sneosnmacbansiiiexsexseeecs 7 217 BiF 317 383i 9 813 3 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 8 148 148 14 8 14 8 148 14 
40-in, 72 reed ditto ditto, 9 lbs 5ozs..... 9 3,9 3/9 8 i9 8|9 3,9 8 
89-in, 44 reed, Red End ‘Long Cloth, 36| | | | | 
SR INN 5.0 savnaundbepseaecsasoscanisicaie 16 0'6 016 016 06 ol6 0 
(II.) Comparison with Previous Years, 
Price;| Corresponding Week in 
Jan. 15, ; eR 
1891,’ 1880. ; 1889. | 1888, | 1887. | 1886. 
— | 
je d is dis diadis died 
Raw Cotton—Upland, middling...perlb| 0 5,5, 0 5]2 © 54 @ 5§ O 5e_) O By'5 
_ Ditto, good middling ...... 10 by O56 6 Bf & 5 O SS O Oy 
_ Pernambuco fair............| 0 56 | 0 6re 0 6rs 0 5f 0 bY U 5M 
_ Ditto, good tair...............| 0 G& & of OES 0 6 O 5 O5*% 
Yarns—No.49 Mule-twist,fair,2ndquality| 0 94 0 9:0 ut 0 §&% O Sb O St¥ 
—  No30Water-twist, ditto /O0 sf O 8 O 840 8 O 8 O 8 
26-in, 66 reed, Printer, 29 yde,4lbs20ze 4 U0 4 164 15 40,4 U0 41 
27-in, 72 reed, ditto, 5 lbs2oz|/ 5 9 | 5 if 5 14 6 0! 4104 5 0 
89 in, 60 reed, Gold End Shirtings, 373 | | { | 
FOR ROE cninscsiant t 2.17 217 019 ©1868 O18 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...| 8 14 8 14.7108 7 917 54 7 6 
40-in, 72 reed, ditto, ditto, 9 lbs 50z...;9 3 |9 319 8°9 0)8 9. 8 104 
39-in, 44 reed, Red End Long Cloth, 36° | | | 
OIA, © Ge scesenscinehctinssteieseescescbons 16 0 |6 14556 8'6 3/6 1h 5 6 








THE WOOL TRADE. 


It is reported that durin 





is re g the last few days there has been more 
inquiry in the wool trade, and where old prices could be taken 
business has resulted, but any advance checks sales immediately. 

Our Bradford correspondent writes :—There has been a gradual 


hardening in wool, both English and foreign, almost ever since the 
turn of the year. All descriptions of English wool are worth 4d 


per lb more money, and some perhaps rather more than that. In 
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colonial wools top makers are getting 4d advance on 60's quality, 
but these are still in very slow demand. It is expected that the 
next sale will open firm. Neither in Colonial nor English wools 
can sellers replace their stocks at current Bradford rates. There 
is more wool passing into consumption, and short skin wool, noils, 
and blanket wools are just now meeting a fair demand. In the 
yarn trade spinners have accepted orders at the lowest point, and 
are better employed. They have slightly advanced their quota- 
tions, and merchants now hesitate to follow. The business of the 
past ten days has been partly speculative. Twofold yarns for 
Barmen, both mohair a worsted, are in better request. The 
piece trade is disappointing. Manufacturers are indifferently-well 
employed, and new orders are very scarce. 





sold at 108s 6d_to 110s for fair to good, with a few lots bright 
red at 119s. Dark mixed and small from 68s 6d to 898. A 
moderate supply of West India went at about the former value, 
including the bulk of 1,833 bags Trinadad : low to middling, 60s 
to 65s ; fair to good and fine, 65s 6d to 70s 6d, and for superior, 77s 
to 78s. 2,015 bags Grenada chiefly sold at last week’s rates 
to rather under: low to middling, 528 6d to 588; good to 
fine, 583 6d to 6ls 6d. 763 bags other West India partly sold at 
irregular rates : St Lucia, 54s ; Dominica, 53s ; Jamaica, 48s. 


bags foreign descriptions were bought in, with the exception of a 
few lots, 
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COFFEE.—The very moderate supplies in public sale have gone 
at full quotations, especially for good to fine sorts. There is no 
change to report in the statistical position. Brazil crop estimates 
g° as high as 84 million bags. The date of first public sale to be 

eld by Netherlands Trading Company is not at present fixed. 
Here 20casks 4 barrels and bags Carton sold: small, 988 to 
102s 6d ; pale and grey to middling colory, 101s 6d to 1053; good 
middling to fine bold colory, 107s to 1158 6d. 339 bags Coorg, 
previous season’s import, sold at full rates: colory, amall, 103s to 
103s 6d ; middling, 105s to 105s 6d ; bold, 107s 6d to 108s. 90 half- 
bales Mocha were bought in. 504 bags African brought 76s 6d to 
77s for small brown berry. 1,373 bags Foreign sold as follows : 
New Granada, good to fine, at 103s to 105s; grey to middling, 98s 
to 102s 6d; pale and mixed, 87s 6d to 91s 6d; pale and dull 
colory Guatimala, 100s to 101s 6d; ordinary St Domingo, 78« 
to 79s6d. Guayaquil, 868 to 89s 6d. 3,270 bags Brazil incl ded 
Santos, at 788 to 82s 6d; fine, 85s 6d to 87s 6d ; a few washed, 
at 96s 6d; and good to superior Rio, 82s 6d to 84s, the chief 
part bought in. 

The Movements of Brazil Coffee from July 1 to January 2, 1891, compared with 
the previous year, are as follows :— 





JUTE, FLAX, AND HEMP TRADE. 


The prices of Jute are low, and rather more inquiry has prevailed 
here, with sales of nearly 12,000 bales, at late rates, latterly 
including RF,D in dock, November-December, £8 12s 6d. 

From Messrs Wilson and Berg’s Dundee circular :—‘‘ Telegrams 
from Calcutta report large buying of common quality by the mills 
there, and price of baled Jute for shipment very firm. Best marks 
are offered for present shipment at £1: 10s, and some parcels in 
second hands at 5s less, but the amount of business passing is very 
small. Second marks are quoted at £9 58 to £9 10a, c.i.f., January- 
February shipment. On spot there has been more inquiry. Jute 
goods have been in moderate demand, and prices are maintained. 
American advices are rather better, and orders have been placed 
more freely.” 

Flax is held for rather higher rates, and the foreign markets 
firm. 





| 
: 
; 
| 
| 
: 
' 
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The market for Manila Hemp does not present any feature of -——Kio Janeiro._—~, ———Bantos.—~, 
special interest. Receipts continue of good extent—15,000 bales Crops. Crops. Crops. Crops. 
last week. — 1982-60. ion. 1888-60. 

At auction, 1,152 bales New Zealand, part sold, at full rates, from | Receipts................. ea 1,402,000 ... 1,137,000 dita 1,990 000 a 1.295.000 
£22 108 to £25 5s, ShipmentstoEurope ... 368.000 ... 322,000 ...... 1,076,300 ... 905,000 

Do U.S. ... 876,000... 790,000 ...... 431,000 ... 363,000 





TEA.—A further advance has been paid for good common black 
leaf congou, the quantity registered through the Produce Clear- 
ing House amounting to 80,000 half chests. The highest prices of 
the week are not quite maintained. February to March now quoted 
674d to 6y4d. In the private contract market firmer salesarecurrent, 
black leaf — selling at 64d to 8d, and 15,865 packages, by 
auction, included old import at 57d to 64d. Notwithstanding the 
heavy supply of Indian, viz., 44,858 packages, prices have hardened, 
and the deliveries being upon a very extensive scale, the trade show 
confidence. Ceylon has met a strong demand, 11,340 packages in 
the public sales being rather dearer, especially for teas under 11d. 
1,560 packages Java sold steadily. 


RICE continued dull in the early part of the week. Afterwards 
there was more demand. Sales reported since last Friday have 
been a cargo of 1,500 tons Ngatsein, March-May, at 7s 3jd, open 
charter: one per steamer, 3,000 tons, April, 78 24d, for the Conti- 
nent. A steamer cargo Necrancie, 2,600 tons, April, at 7s, same 
destination ; also one of 3,000 tons Bassein, at 7s 3d, for the Con- 
tinent. A cargo of 1,200 tons, February-March, at 7s 44d, open 
charter. 3,000 tons cleaned Rangoon, spring shipment, at 88 9d 
to 98 3d, quay terms, Liverpool; and 3,000 tons, February, at 
8s 44d, ex ship, London. Here cleaned rive is rather more in de- 
mand by the home trade. 


8AGO.—The demand continues slow. 1,164 bags partly sold, ab 
lis per cwt for fine small. 

TAPIOCA.—A good business has been done, chiefly flake, by 
oe contract, at full prices. The weekly sales included 2,218 

gs, the bulk of which taken in at higher rates. 300 3 sold 
at 1§d per lb for Singapore and Penang. 1,176 bags pearl part 
sold, at 18s for fine bullet, and 14s to 16s per cwt for medium, the 
latter “‘ without reserve.” 263 bags Singapore tapioca flour with- 
drawn at 14s 6d. 


BLACK PEPPER.—Singapere is rather dearer for arrival, with 
sales of about 130 tons, at 42d to 44d, January-April shipment, 
100 bags in the public sales part sold at 44d to4jd. 125 bags 
Alleppy and 288 oe Lampong out, one lot of the latter selling 
at 3$d. 180 bags Penang brought 34d to 3§d per lb for common 
Acheen. 


WHITE PEPPER. —15 tons Penang, April-June delivery sold at 5d ; 
about 20 tons, to arrive, at 52,4 to 54d. Singapore, December- 
January, 7d. Prices on the spot are hardening. 263 bays of the 
former, by auction, part found buyers at 34d, some “ without 
reserve” at the same price, with two lota at 5d. Of 72 bags Singa- 
porea lot of very good bold realised 7jd. 105 bags Siam were 
ought in above the value. 

NUTMEGS continue slow of sale. At the weekly sales 17 cases 
Penang were chiefly oe in, also 32 boxes limed. 17 cases 
brown from Bombay, sold : 108’s at 2s 4d to 2s 5d; 124’s, 28 2d ; 
broken, 8d per Ib. 

a Penang offered. 7 cases Bombay Wild part sold ab 
9d per lb, 


CLOVES meet with some ulative demand. About 3,500 bales 
Zanzibar sold at 34d to 3$d, according to date of delivery. 846 
bales, by auction, part found buyers at 3jd to 33d; fine, 6 
cases Penang sold at 1s 03d to ls 1jd. 33 cases unpicked “ with 
out reserve,” at 53d per lb. s 

GINGER.—Cochin is firm, and again rather dearer, and 346 cases 
1,118 bags partly found buyers: small rough, 25s; washed, 25s 


THE LEATHER TRADE. 


The trade in leather has improved to a moderate extent during 
the week. There is still not much activity in the demand, 
but the stocks are low, and supplies are small. Light English 
butts, dressing-hides, light offal, and light calf-skins are wanted. 








THE SILK TRADE. 


Quotations nominally the same, but markets weak. 






















COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The frost has not, so far, delayed supplies from 
foreign ports, and the advance of 3d to 6d paid upon refined here 
during the early part of the week is in several instances lost, with 
less desire on the part of buyers to take supplies. Beet is 
affected by the weather, and the speculative business of moderate 
extent at higher rates. meine sugar does not appear to be in 
demand. No further change has been made in the estimate of 
supply. The American markets were steady at the date of late 
advices. There has not been any improvement to report in Cane 
grown. On Tuesday, 5,573 bags West India, by auction, chiefly 
consisted of crystallised Demerara, which went easier, a good deal 
being declared for a About two-thirds of the above quantity 
sold at 16s 44d to18s 44d, with a few low Trinidad at 15s 9d to 16s. 
A cargo of fine Java, off the coast, sold at some advance for 
London. 


Java.—A cargo of 1,600 tons, off the coast, per Kaiser, rather over 
97 per cent. sold at 15s 3d for London. 2,400 tons, per Owestry, 
due; American assortment at 14s 3d to 14s 43d, ex quay, 
Liverpool. 


Bahia.—550 barrels 1,500 bags brown sold on the spot at 1ls 6d 
to 12s. 

Refined.—Prices were raised 3d to 6d in this market during the 
early part of the week, but the advance since lost with the return of 
milder weather. Foreign goods, at one time firmer, are now 
selling at the quotations. he last sales of Russian crystals were 
at 143 44d to 14s 6d, f.0.b. Finest Paris cubes, pe shipment, 
17s 9d; next three months, 3d per cwt less, f.0.b. Pieces are 
in good demand. 

Beet.—Closing quotations are: 88 per cent., f.o.b., Hamburg, 
January delivery, 12s 74d; February, 12s 74d t, 12s 9d; March, 
12s 9d; April, 12s Ojd; June, 138; July, 138 14d; and October- 
December delivery, new crop, 12s 74d per cwt. 

Prices of Gasman Best a0 thin Bite, sine Sn Presonus Coase. 
1891. 1890 1 


. . . 1887. 
BX ccientsssees percwt. 12/74... 11/74 .. 139 .. 14/10, 150 .. Ufls 116 


RUM.—Sales are restricted to 180 puncheons Demerara, at 1s 9d 
1s 10d, and 400 casks Madras, at 1s 4d per proof gallon. The 
landed stock here is very moderate. 

cocoa.—Prices of Ceylon keep relatively very high, although the 
new crop is arriving. At auction, 453 bags rather more than half 
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to 278; part cut, small to medium, 3ls to 37s; medium cut, 
478 to 47s 6d per cwt. 

PIMENTO is unsaleable in quantity upon formerterms, with a large 
stock. Of 1,406 bags, by auction, about 400 bags at 2id to 
2d per lb. 

CHILLIES.—129 bales African chiefly sold at 38s to 43s, being 3s 
to 5s higher. 400 bags West Coast Molen capsicums withdrawn 
at 20s per cwt. 

FRUIT.—There has not been any feature in the market during 
the week, and the sales are generally small. 


NITRATE SODA is firmer, owing to the disturbances in Chili— 
£7 15s to £8 28 6d per ewt, according to quality and position. 

SHELLAC for delivery is considerably lower, the latest reported 
gale being 1,000 cases TN second orange, February-April, at 70s. 
1,011 cases, by auction, about half sold, at 3s to 5s decline for 
second orange, at 70s to 75s; livery, 698 to 70s. Garnet easier ; AC, 
7s to72s. Since the eales a parcel sold at 71s 6d per cwt, cash. 

INDIGO.-The quarterly sales are postponed until the 2nd 
wroximo, the fogs interfering with the inspection of samples. 

clarations close at 8,180 chests. The market is quiet, and busi- 
ness restricted to small parcels of Kurpah. 


DRYSALTERY GOODS.—At the public sales very low cutch sold at 
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Commercial Cimes.—Meckip \Price Current. 


______ The prices in the following list are revised o9 Friday, assisted by an eminent firm in each denartment. 









6s 6d to 7s 6d. Gambier is less pressed for sale. 50 tons, January. 
February shipment, sold at 22s 6d. 


DRUGS.—Aloes steady. Bark, South American and East Indian 
cinchona sold in public sale last Tuesday at steadyfrates. Camphor 
quiet. Gum arabic, East Indian and Aden descriptions most] 
rather cheaper. Musk and rhubarb quiet. Essential oil also little 
doing. Opium continues neglected. 


CHEMICALS, —There has been partial improvement in the markets, 
Acids: Citric very firm, at ls 6d to 1s 64d, according to date 
of delivery. Tartaric rather dearer, the best makes of English 
at Is3d. Oxalic steady. Cream tartar has advanced several 
shillinge. Bleaching powder firm. Soda crystals do not main. 
tain the late advance. Potash, chlorate firm at 53d. Prussiate, 
in small supply. Sulphate ammonia easy. Sulphate copper dull on 
the spot. Quinine offers at 1s per lb for German, on the spot. 


INDIA-RUBBER.—The nearest price of fine Para is 3s 2d per 1b, on 
the spot and next two months. 


LINSEED.—There has been little change in prices, with a firmer 
market. Calcutta, 41s 3d, near at hand, and January to February 
shipment the same to 3d more; March-Junc, 40s 6d-to 41s; 
Bombay, 42s. For seed on the way to Dunkirk, 43s 9d to 44s paid, 
New crop La Plata quoted 403 to 40s 6d. 


(Continued on page 97.) 




















































LONDON, Fripay DRUGS—(Con,) ede 4 | METALS—B. Copper £ & « |SILK—(Con.) sds d | TALLOW—per cwt 
ARROW-ROOT—per ibs da @ | Ol, Cassia.. perlb 8 9 3 10 Eng., Tough p. ton 66 12 67 0 | China—Tsatlee 4&5 10 6 15 0 Petersbg., hew ¥ 0 30 . 0 é 
St. Vincent com.tofa @ 1a 0 38 eee couaaes = ; . : pest solected ... -& 0 _ 4 pagan eeccee -10 @ 16 0 Australian mutton 25 6 27 6 

. ye it., sD Mf OO nw cw eceeeess 5 Ps : : 
COCO A—duty Id p. Ib Opium, rky.,fine..14 0 14 6 | Chili and gm. b.ii 128 OL 15 —- ms ‘a ene an oo 7s 72 
—_a on 0 62 0 i "e : : Avstrin., Wallaroo 0 0 @ 0 -reeled ....... [12 0 16 0 TAPIOCA ee Oe ee 
pa kaeae ees . ; enna, Tinnevelly gd. do Burra .. joe... ae / Ame 
on 008 os . 4 : Other E. Llowtoed 0 1 02 Iron, per ton 4a oo 0 Patents Brutia ...... : . 2 . z. I, flake p. BD n0% 0 1} 0 2} 
ittedes a9 6 63 @ | DYE STUFFS, &c.— Bars, &., British.. 6 5 7 0 | Persian ............ 00 00 [rut -s:++-- percwei4 6 18 0 
Ceylon, mid. tofineioo 01:9 @ |Galls China percwt 60 0 62 0 MOU TOGS. ....0s000 610 7 © | Italn—Raw,wte. Novi TAR—Stockhlm.,pb] 21 6 22 0 
Guayaquil Ariba 70 9 80 © |Satfower, Bengal, gd. SD seis oink - 710 819 Fossombrone }iso 22 0 Archangel ........ 14 6 0 0 
eeaews i oS ts Neiieg ... oe oe 40 0 70 0 SE ose scncseon 8 0 815 Other kinds ...... TEA—duty 4d per Ib 
COFFEE —duty 14d per Ib Turmeric, Bengal .. 16 0 © 0 Bars, Wales ...... 6 0 610 |Thrown—Pdmont. , Congou, ord. to fair 0 6 0 
Ceylon, «m. &lowmie «9 @ 102 0 | Gambier, block...... 22 6 23 0 Rai!s, ditto........ 00 0090 I occa natn 3) 6 95 6 Medium to good 0 ; 
4 iddling w ino “103 0 116 0 | Cutch good to fine.. 26 0 35 0 doSteelat Mdisbro 4176 5 0 | Tramsdo ....... tt 06 Fine to aon an 1 i ; ; 
Native *. 0 0 © 0 | DYEWOODS £ £38 Scotch pigiron,cash 47 3 9 0 | SPICES—Pepper— Souchong,com.togd 0 6 1 ; 
East India, plantion.1co 0115 0 | Brazil ...... perton 6 ° 138 0 ad—Eng.pigpertou 1215 13 0 | Black, Kasternplb 0 3} 0 4g] Fine so finest : .2 2 3 
athve 0 0 0 O | Fusti pee Spanish 12176 13 0 Aleppy & Malabar 06 if 0 43] Oolong............. . 
Mysore ‘med.to bold 104 0 130 0 ‘Cute amaica .... ‘ . . gu cksilverper bottle 8126 © 0 White, Singapore 0 7 0 7 Flowery Pekoe ..... : ; ; : 
Manila, fair Indan 6 0 0 © | Lima Wood...” “10 0 10 & | Opler Silesian pertoa 2215 v O | | Penang............ 0 5 0 bf| Scented Orange Poko 
Singpr., picked Bally 86 0 86 6 | Lo weed, Campaniy . 3 86 _ English, ingots #410 0 0 | Pimento ......00.... 24.0 2 Canton......... 0 64 1 2 
Moc nay malized Go inekes 3 as ° Honduras cabernet ue Straits” sey lor 6 9 10 ee 7 : 3 8 eet on °% 34 
ore oO orats ‘ bas: MEI cee er arene aV — £70 CNA GO .awccove ; 
yo mtddg. to fine 92 0110 0 aes So. Tin plates, per box 00 00 Do3rdand4th .. 0 6 : : “Do a ° ? . ; 
Gostaltimidtofine 97 1108 0 Isenen 100 | Gharcoal,TC,f.0.b 19 © 22 0 | Cassia Ligneaunwkd 23 6 24 0 | Hyson, com. tofair.. 0 : 
Ord. to lowmiddlg 94 0 98 0 = sin meteiaiie seine SPOR, Bi ivssos=% 16 0 18 6 | Cloves—Zanzbr 0 33 0 3 Good to tine. wwe. 408 
ota to lowmiddlg 94 0 48 6 | ELEPHANTS TEETR— Zine, English, sheet.. 27 0 0 0| Penang............ 0 7 1 3'|¥.Hyson comtoty oso 
Middiine to tine .. #6 0108 9 | Large sound perewt. 70 0 78 0 MOLASS'S—W.I.pcwt0 0 0 0 | Ginger—per cwt Good to fit or . 3h 0 5h 
Foxy Guatemala... #8 0 90 0 |FLAXatDundee £8 £8 OLLS—Fish— £8 £ 8] Cochin,scped& ptdo36 0 80 0 | Gunpowder,com.cof : ; .= 
Brazi), Kio, quay terme . | Archangel, Crwn pt 83 0 40 0 wey Crude ptan 48 0 48 10 Do _ rough.... 42 0 23 0 Good to finest .... 1 1 9 6 
oe sups3 0 $8 : ve rene OS 2 ; aT : Beal, welts secececece 4 : : : Bongal spb esecekee -15 © 16 0 | Indian and Ceylon— 
fair to gd. chaune. 7s 0 82 _ e » PAO ...6.6-- 2 eh TS oken te: 
Common tulow fair 71 0 77 0 | FRUIT—New. Cod... es eeerees 23:0 0 9 | Jamaica, low & ord. 68 ° 72 ° an bee Nes 2 2¢ 
Santos goodaverage7?7 © 80 0 | Currants ....duty2ee dos 4 East India ........ oo 00 Do. mid. to fine 73 0 120 0 Do i aa 2 ee 
CHEMICALB—  ® d 8 d | Patras ....perewt 2% 0 28 0 | Olive—Spanish......41 0 42 0 | Mace ..... —h Si Stl Banteumear” ¢ hss 
Acid, citric .. perib 1 6 1 6)| Vostigza .......... pene) Mime...........- 22 33 Notmegs icoue -. 3458) Base.” 0 i 12 
iD cpiivhesdwes © 0 OY Qe cdsscinctsons BO 83 0 | SOVEDL...2... 20006 9. 8° TS—Rum, dty.p pf.gal.1010} | Do good to | foo 
seed St ei a ° 3h 0 ¢ _brytincial vesccees 38 ° 2 ° ee perdi = 0 37 19 maa Do good to fine.. 1 0 2 9 
Tartaric, English.. 1 3 1 3 | Figs,Trky,p.ct.dty pd 60 0 eds, Linseed, p ton 21 10 21 16 bd, 30 t : 
Sulphuric Ta G6 0 0 O | Raisins, dey Ts. per ewb-> a Rape, retined Eng 29 6 2310 Fine — $3 : 3 NP Rate et ae 
Alam, luinp & gnd pt £6 12 6 £6 6 | Valencia ............ 240 27 0 Brown, English., 27 16 25 0 Demerara, proof... 1 9 2 0 Memel fi we 
Ammonia, carb.. plb 0 3) 0 8%] Selected .......... 0 60 9 | Ground nut ........ 25 0 35 0 Leeward ts!., prf.. 27 is Pitch Pine Th — Se: v6 ® 
Murinte.. perton £25 0 £30 6 Muscatel .......+ 60 0105 o | Cocoa nut Ceylon .. 20 0 0 0 E. i.and Mauritius 14 1 6 Canada red = pees 
Bulphate ,, £16:12/6 wis | Chesme ........06 00 00 Cochin ............ 3310 0 0 | Brandy, duty 10s 10d per proof gal = aae ——e .. 50 0 70 0 
Arsenic, lump percwt. £2206 0 | Sultana .......... 68 0 8) 09 | Palm(Lagos) ...... 26 0 26 19 No. Vnt.i4 % 14s. oe yel. pine, rge 75 0110 0 
Powder . 0 0 15 O| Bleme ...........- v0 0 0 | Mard.....-. 32 0 3310 | istbrands {187.11 9 12 0 | Quebecoak.... oF 61390 9 
Ashes, pot per ewt. 37 @ © © |Oranges,S.Mchisp.c 14 0 22 0 | Petrolm Oil perStbs 6 64 6 64] inhhds 1888 111 0 1 8 a 7 > om 
Pearl do. do 42 0 0 0 | Seconds .......... 6 0 9 © | DilCakes, Lnsd., Eng. 1889 110 6 10 9 Seach SEesessee = o 9 0 
Brimstone, Roll.... 7 0 © 0 | Lsbn&8.Ubes,jch 6 0 8 0 VO tON...0-s-++-£7 158 0 0 | Corn spirits, pfdy pdil 11 12. 0 | Wainsctclgsdft.cube 66 0 8 0 
leaching powderp tn£7 10 7 16 | Palermo ....perbox 4 6 5 6 American ........ 6 5/ 6 7/6] Spirits, f.o.b. Exprtn 1 6 1 & | Deals & Sawn & P aw , 
rax, Engl., ref.cwt 28 0 28 6 | Lemons,Pairmo,p.bz 8 0 17 0 Oil Beeds— sqaqed Malt spirita duty pd 18 6 15 0 N : voere ood. 
Oream tartar,ist cwt #8 6 160 6 Messina, selected... 15 0 20 0 Liuseed,LaPita.,afit4l 0 41 6 | German spirits cen. ak ae Swedik — Hh 0 Om 
aot ao pe » 2 : : : en ~ aa ry - : 08 Rie oie as ° 0 —T Common Lae *e ® s 
Jorrosive Bubliunate 2 Nuts—Hrcelona,p.be 2 23 6 ou pi 8 0 mgal, per cwt.... ee : 
eed ‘sie ——. > ” : 0 cone PUMA—p.lb : aed Re ate ole uv wy Enis refined ee 2 ° Ps , Finland ea i s ° = 7 
, bie r 0 3 i UIC . 2.200. . y K.A.T.3% 40040 6] Nitrate of Soda .. £715 826] Canada. Ist pine roe 
we. Nann be 2 oct 2? 5° | prompaco® 6 | Nitrate of Boda. “et 15 826] Onuada, isi pines. 13 0 24 0 
Hydriodate ...... 1) 6 1h 9 |S Petersdg., elm, p.t. 0 0 0 0 | Ceylon, lumppercwt 9 0 16 9| China, Mani bold ses so = se ee 
Prussiate, English 010 0 10}| Manila,fairtogoodre 40 0 45 0 PROVISLONS— Ramhay do ‘3 10 45 Py pn 3rd — .. 710 10 0 
Bulphate’ per ton 0 0 0 0 | Jute, good to fine .. 12 0 1319 | Butter—Cork percwt © 0 0 9 | SUGAR—per cwt Pitch Pin sprace.. 6 © 20 10 
Precipitate .. perib 3 8 0 0 Low to fair........ 610 4 0 Friesland {rst,tust 116 0 129 9 | Brit. W. India, refing. 12 0 13 D * aie. 
Bal-Acetos.... perlb 0 5% 0 6§/ Coir Yarn, gd. to fine 18 0 37 0 FOTOOY . 00000000090 88 0 98 0 Crystallised’ os 0 18 : Gee ee ca 3 
Sal-Ammoniac prcwt3h 0 87 0 Common to fair .. 1110 17:19 | Baconsngd.—Werfrd. ¢ 0 0 9 | Porto Rico, Grocery is Oo 16 ; panne a om 8 
gooey git . > HIDES,Ox&Cowp.lbs dos d ddmeriet phe quae 6 ° ° 0 eatning devas rae me FT eee — os 
Caustic, Loudon .. 1112 6 AL 15 Ye pe S it g 6 Continental -2255 6 6 0 ° = ee ; HH ; ~ 
Ash.... perdegree 0 lie O 1%] Australian ...... Hams, York ...... 93 0113 0 | Syrups, | i ye 4 duty 38 2d per Ibs do os @ 
Gugaricad white,cwt25 0 26 0 oe “% t yt he -~ aeetiiuges 80 0100 o | Low to cond faZelts 6 14 © | Ohio, per lb. bond .. 0 6 O11 
te es 0000 VOD o o> es onarcs : 48 | pard—Wateriord aud Benoa aevcl brown il © 12 © | Virginialeaf ........0 4 2 6 
. Dry—B.A.&M.V. 0 6 0 8 Li rir te engal, Accra ...... -0 0 06 —  stript 04416 
Bulphate Quinine— Cape ...cccccceee 0 4 O 7 merict Linder 62 © 61 © zow to good brown 0 0 0 0 | Kentuck lent oe 
oward's, in bottle oe oo Oe Om Cork end beitastdo 64 6 60 | Penang, Gr. and crys.1s 0 16 0 fp . 2 
—— eceeesvens Ke ah Yanuibar ........ 0 2b 0 64 Ferkinandkeg,lrish48 0 64 0 Native brown 2 1 g ae. stript .... 0 3) 010 
Sabana 1 6 0 0] Drysaitd Mauritiga 0 3f 0 43] pApercnaaa Can, 0 0 0 0 | Madras, uative.... 9 0 uo ia we 
eee - 06 O00 ae ork—Amer. & Caua- ze ee mat y 
German, in bulk.. 1 0 0 0 nanan : ; . He dian, perbl ...... © 00 aah A an Rn ? : 2 . a duty 3/2 perlb 0 84 0 6 
Bulphate Copper .. 1515 16 ¥ East India ...... om 1 0 Beef—Amer. & Cana- Low brown ......19 6 HL oO ——h spans pine -23 39 
ee - 180 0 0 | HOPS, Engin pcwt £6 0 18 15 dian, per tc........ 0 0 © 06 |SiamandChinawute 0 uv 0 0 gars, bnd.duty5/0 8 0 85 0 
flour ...... £9 0 1 O | INDIA-RUBBER—per Ib Oneese—Kilam, new 4s 0 64 0 | Low to good ye'low 0 0 TURP NTINE,pewt 22 3 2 6 
ermilien, Eng.plb 3 3 0 0 | Para, fine .......... 3200 American, bew.... 47 0 48 0 Low to good brownle 6 13 0 WooL— 
COALS—per ton Mozambique ........ 1 3 3 6 OEE, .orccccevers 44 uv 48 © | Java, grey and white 0 Po prot ae 
Wallsend, best...... 0 @ 0 0 INDIGO ai ID osics seco 70 0 7461) | Syrups . . . 0 Fleeces8. Dn. hggs.£11 @ £13 0 
HINEAL— consumers kinds RICK—Kangoun Wo arr Bragil, brown... 13 0 13 ¢ — Toot e s 
eriffe silversper!> 0 10 1 © | Bengal, evod to nue 6 0 6 6 openchir...pewt 7 9 7 4;] Egptn.gdtotine cryst 16 0 17 Kent eR ees 
lack ....... +. 1 0.1 4] Bid. to good mid, 4 9 6 0 | C6DsMwntouthesptio v 14 3} Byrups......... 11 0 12 6 Btn. cn ae es 
eo Weekly R°.,Ltvpi | Low to gd. ordury, 3 0 4 8 —- dee : ¢ 9 ¢ ome Oat ....... 8 15 8 aan 1010 13 0 
pes 6 ’ Le r . 
Alocs, Fine E.I pret 140 0 160 0 —— 13 Sf | BMH -wreeeee-seeeeee T0768 Fr-togd Musovedio is 0 is mane - 
Cape, good ve ine 20 6 21 6 i[ah, good to fine 8 3 8 ¥y ROSIN—Amer.,com 4 9 6 ¢ Raringv—Lonudon Vic Pines super i ‘ 4 
Aniseed, China, ee . : dinarytomid... 8 4 8 g | Fig .. -.....00.. 10 0 11 6 See essa sooee 18 3 0 0 Scoured good. 1 i ? : 
eet cccveccee 38 3 4 LEATIER—per Ib BAG. —Pearl..pewt 9 6 13 6 De Me oct + 1¥ 6 20 0] Bovured average.. 1 5) 4 6 
Bark, Calisaya ...... 1 8 9 6 | Crop Hides 30 461b 010 2 eater 0 10 6} Granulated. 2.02.2 1s 6 13 9 Weles Goaavr 3 4) tS 
El &.,renwd,On 10 1 6 Engish butte ld 24 6 | SHELLAC—per cwt oe ’6ils gy N. 8 Wales, Scd.avr 1 4 1 4; 
do. do. Red 0 3 6 6 do ae fk gf | Otange, pood to tne 90 0 02 6 | Pieces .....-....2” le 9 ly 3 | Greasy average .. 0 8) 0 9 
Campbor, Japan. or cls? 50-6 isan et ke ° eee. fo) 120 740 Seetee sovee sees Re 3 6 16 3 8. Aus., Greasy avr. 0 7f 0 8 
Cordauroins, albr- ed 1 6 30 de Bo 130 a a RPE 0 72 v |onvsnev—fob.inHollana °° ‘noe oo 08 
arides. . per 1 0 0 , v vb 0 we ** 2 
Locttnts 0 3 3 3 Galt skins “38 3s oe 36 wtomedium ..75 0 & 6 ar bage .... 16 0 16 1} Cape—Scred. sup. 1 6 1 7 
jma. Bum do, 40 16 ; : 3 : — ccooe 00 C TR @ ae aoe ore . i : u ne omens oe a. Be 
. percwe ....190 0 190 do owe 10 19 | — RR aie French loaves, Lob. 16 6 0 0 | Natelcscouedavy 1 ty x 
ONEruur, droys.. 2 0 G0 0 | Dressing Hides...... © 9 2 3 |” Cossimbuzar 0 8 8 8 | = crystals, No.Sc.if.14 1g 15 uv Greasy aver . 7 
Owriar oagh 5) 0 66 0 | Shaved Hides ...... O11 1 6 Sonam coe 000 Gantn traakett 49 080 Crossbrds pr nl P ae-8 
gee : 6 710 | Horse dides,Rnglish O11 1 3 ) ee 0 oO” AmericanGranulated 16 6 17 0 Vic. qoed to supe. te 8s 
doe, fo Tous ts on cs oo mle per on 5 f Radawrore oY 2 2 8 o |German, &.,dofo.b 15 1 18 3 | Mew Zealaud noe 011) 1 0 
si Tndan 69 tub | himetoaiss ass 3 as a (pkercriee AH S| Meum BR Bt 
———ee————————————_—_— eee 
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BRITISH FUNDS, be. CORPORATION BONDS.—Con. _ FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con, 
Dividends | -\Clostag)| —————_—-____—_ meee remnant anaes a ——— 
Due. | Name. Prices. }3| 8 .| | | _ | Bg fl . | 24 
ae aoe eae ie iS Divi- £7 | Next | iClosng| Gends | 45: F) ame. s 
Jaa. July.. New 34 %, red. 1804 100 «243 Name. Es Closng “3 ; ue. | Sa, 45) ae 
Consols 24 % until 1903,, is ze Prices. — So fing Name. Prices. jan} Al OAs 
Quarterly one 2h ne ane 1978 73,= | | Blstineil! = &. rzt_| oT >i 
o for Acct. Feb. 2... 973) 74/0 eee % | M } 
aaa “biog Poetry ay Nov.) .. Belgian 1874.. 3 | 96 8 
Do .. 29% red. 1005 «...-.+++. A 6 Otago Harbour Board........| .. ton 3 | Qrtrly. | |Argentine Bx: | an. July; .. | -. |DutchCrts.ex. | 
i ay “he 4 bowed ; Stk. 1912 ses “3 Bl DMT vctvsessaacescs neaael co eo | ternal Ln. 3%) 42 3 |" |" 2guilders.. 2}, 78 80 
eas” Moonie ‘6 Do issi ... - 1921 reg 11 | Apl Oct 18 0 | ave (Brasilien, '63 44) .- -- (Quarterly) .. | .. ‘Freel Ie mates sh 103} 43 
Keb. Aug.. Aunts. 1908(Reddea Tel) 133 i pd Do Debentures. 1921100 2|MarSep 1 | July | Do 1865 ....6) .. .. /quarterly Do 3° 
Mar. Sept. Exchequer Bills, Mat. % 2p 71° pore Etizabeth'" Waterworks® 10s 10 | Qrtrly. 1 | April) DoGld. Ln. 704)) 95 °3 Fam July, <2 | 2. teallnn,on,20t 8 | Ot 1j 
A til Oc ripe Peet bed I gape as =H WORE TUNE vive secs cae e-s-- 935103 56 | JneDec 1 i*June.| Do '83 Loan 49) $1 3 jJan. July, .. | .. Prussian Con. 4 104 6 
pane W709.» — . inter) be 10g De EON CANE ce cv cdcsanae 1895 102 6 | Ja. Jly.. 1 |P.orD.; Do 1886 ....6{ .. .. ]Quarterly .. | U.S. Fund, 1291 44 104 6 
April Oct... Do berate La “. is Timaru Harbour Board Debs. 1914 96 95 Apl.Oct. .. . | Do 1888 .... 44) 82 4 Quarterly .. |. Do. Fund, 1907 4 122 4 
te) ee” bias 9 i6 Wanganui (N.Z.) Harb. Bd... 1905 92 4 Api Oct, 1 *July | 'B. Ayres i870 6 | a ot wo: [<a | CLs <a 6 | 33 38 
April Oct... Do Bonds 1910.. SEM 13 |4 Westport (N.Z.) Harbour Bd.. 1935 103 5 Pr Ost 1 leone: | ee al os ts oo | ee | po ri jie 40 44 
—- Do Bonds 1913.. "7 113 "3 | All the above bonds are £100 each, with| Ja. Jly.| 2 | “gan. ‘Chilian, 1867 6 | 7/2 | t2 | DoNwEndRegs| 2; :: 
ar. Sept... Egypt. Govt. Gtd. 37% .. 101 the following exceptions :—City of Win-| Ja. Jly.| | Do 1608 .... 4) 89 93 | 
ane Turkish — 47 ot 1855... 07 9 \nipeg 6 % Debentures £500, and New York| Ja. Jly.| | pias, | Do 1886 .... ‘ 89 93 
April Oct.. Bank of FE ogden Stock 337. 9 |City and 6 Louis City Bonds £200. Ja. Jly. PorD.| Do 1887 . | §9 92 RAILWAYS, 
Quarterly. . IndiaStock 33% red.1931 108) 9 | Fb. Aug 1 |Jan,’89 Chinese Ser. ‘Ay \106 8 
Fe ane, Tae Man see ete ko’ 3 | COLONIAL & PROVINCIAL | Fb. Au ! a 01] Lo Hories BY j10s § | __Onbinany Sanne ann Sroces. 
wre cs re arSep 1 aryl) Do Redeem, | i 
GOVERNMENT SECURITIES. ‘ | “March, 18966 (102 4} Present | |Closng 
CORPORATION STOCKS, oe ere _.|JneDec 1 ‘Apl 91, Do Redeem. | | Amount, | Name. Prices, 
(United Kingdom.) | | June,1895..6 /101 3 | 
eae : ay | Present | Dividend Name. \Cloang %p. '79 Not) appld. Colmbian 73.43, 24 6 etn tniipaepoereipeniieseninaennsatinlptapaaan 
fiiceeand \ Amount) Due, Prices. May Ne 1 | *Oct. (Cordova, rv, ; 3 
|BONDS, LOANS, AND 3! ——" ~ | | of,red. 1919 6 | 35 40 | 10,858,032 Caledonian Cons...... week 
Amount | pe OAR (ae ‘a Closng £ | | y 4 Ja. Jly.| .. |*June | Do Bonds . 35 40 2,508 027 Se Def. Ord. No 1 _ Hy 
&. rice ‘ | A | o- ‘ NO. beeee 
| & Prices eye Apr.& Oct. Brit. Col.,1894 6 /10% 6 | Ja. Jly. .. | 1898 |CostaRica A 8 | 77 8t 438,266 Cornwall Mineral ......) 8 lo 
£ es een ey —— ame + oo ao rteeee 6 120 6 | Ja. Jiy. oe | ies | a ae the! 723 4 $,240 799 Kast London C eet 9 10 
a eee 86,300 Ja uly Brit.Guiana.. 4 Lot 6 | Ja. Sly.) 1°64) ec. | Danubian Blew es 2,642,000 F ss, Co i 
ee . aes. — 4, mm “ 480,000 Ap. & Oct. ‘we * pam iy | Cp. 88 n’ne| .. ‘Beundor wee | 1416 4,927, oon —_ = s on. Ord... a = : 
OCK, Fed. 191 ON ee | AIO a cncee 112 14 vo JU” .. o Ld, Wirnts | 2 4 8.689 Gres te ‘ 
10,850,000) Do 3 Stock* .... 3 100:1u2 3 {5.204,7 700 My & Nov. Do 1 19045-6.8 ‘ 106 8 | May Nv. Sus p'd Egypt. Unifd. 4 97 7 = - 133 Gre at Seren of Goutinal oo 
862,000 Com. of Se wers (City \0, 795,300 My & Nov.; Do Insc. Stk 4 196 $8 | AplOct) Jul y'85 (| DoGov.Pref. 5 | .. .. | 10,884,517 Great Northern Con 103 10 
| of London), 1905.. 3} 100 199 2 (2,860,022 Ja. & July, Do Red. 6%, JneDec Pur orDwg DoStateDom 5 |101 2 1,159,275, DoAs Arecy. no div.) 85 § 
2,327,50¢ Cor.of Ln. Bus, 94-98" 3) 100 300 2 Sere 4 108 10 | AplOct Pur orDwg Do Dnira....4] .. .. 1,159,275) Do Bt untii6y is pd BY 169 72 
264,500/ Do3% Bonds, 1912* 3 10C 98100 13,584,114 Ja. & July | Do Insc. 1910 4 108 10 | Ja. Jly.| 1 June ‘EntreRios,’ 86 6 { ae 6 19,706,726 Great Westn., Con. Ord. 1623 33 
996,200) Do 3i% Debentures 100 100 2 "505,600 Jne. & Dec. | Do Dbentrsa, | Ja. Jly.| 1 June | Do Cnt. Rly. 6 | 79 83 2,092,067 Highland, Ord Con. ‘o 2 
$,650,000' Brin’ hain Corp. 1946" 34 100 103 9 | 1909-34 .... 33102 4] Ja. Jly.| 3 | May |Greeck Inde- 3.27 2,58y Shall. Sante Ce kc Gis | 38 8 
1,177,125) Do do, 1947*.. 3. 100 99}1004/4,494,400 Jne.& Dec. Dodolnse.8x 3, luz 4 |. | | phd nce 18796 | .. .. 16,740,99% "= & Yorks. Con, 116 17 
870,630 Blackburn Tired. Stk | 33 100; .. .. | 709,500 Ja, & July DoRd.1910-36 4 109 11 | Ja. Sly.) # | June | Do 18st ....6 | 9 1 2,568,820 Lond., Brighton,&e. Ord, 162 4 
484,500| Brigtn Cor. Red. 1946" 3) 1007075 #1/3,220,500 Ja, & July; DolInse.red., | Ja. Jly.| -. | June | Do 1884 ....6 | 90 i 2'463.590 Do Pt Dh recy nodiv.) 163 5 
1,702,012 Bristol Corp, Deb. Stk 3h 100 1098 11 1910-35 .... 4 109 11 | Ja. Jly.. Pur orDwg Do Monoply. 4} 72 3 2)46 ( Do Df { until6 is pdPf 160 60) 
800,000 Cardiff Stock, 1935*. 3h 100 107 § 2,350,090 Ja. & July: Do red. 1938. 3 | 94 8 | Ja Ji PurjorDwg) Guatmala ..4/{ 40 6 "393,: Do Con. Right Certs | 2y , 
495,142\Croydon Corp, Ired. * 34 100 1005104 224,400 Apr.& Oct. Cape, 1900.... 5 . —! | 11,2 : Thebans ie Dew deh = 
> ’ anant . me } + +0 57, 782 Lond.Chatam & Dov. Arb, 

600,000 'Itull Cor. Stk., 1943* 3) 100 107g 82)1,542,200 Apr.& Oct.! Dol / drawgs 4 10t 6] Ja. Sly.| | 1896 Hawaiian - 6 | 9810: Giese... «a 19720 
2,305,250 Leeds Corp. Stk. 1927 4 100 114 168} 674,500 Jne & Dec.) Do 1879...... 4) 103 6 | Cp. ‘73: Not appid. Honduras, ‘67 10, 9 11 | 87,849,627 Lond &N.-Western,Cons. 178} 8} 
987,284, Do do 34 100 105 7 | 670,400 Jue & Dec.) Do 1881...... 4 102 41 Cp. 73 Not) appld.| Do 1870 ....10; 9 il 11,622,505 Lond.& 8.-Western,Cons. 15y 61 
1,317,426 Listr Corp Red Stk* 3) 100 103 6 | 603,300 Jne & Dec.| Do 1917-22 .. 4/107 9 | Ja. Jly..0 ‘ne | oe ‘Hungarian 1,332,530 Lond., Tilbury, &e. Cons, 10L 5 
7,741,962 compet Corp, Btk* 3h 100, 110$112/2,201,9256 Jne& Dec., Do Insc, 1923 4 107 | Gold Rents 4 | 91 2 1,237,055 Man., Shef., & Line. Ord, 79 81 
8,775,735 Mane « oe 4 100125 7} 880,000 June & Dec.) Do 10-40 Deb. 5 102 4 Ine Dee; Pur orDwg Italian ween 2127750 Do Pf Df'ree. no div.) 123 6 

104,000 Middle sbrough rt. 4 100 106 8 13,791,805 Jne & Dec.) Dolns.Stk'83 4 108} 9 1662. «005.5 100 2 B1z7,750 Do Df Luntils is pd Pf 3U 8: 
300,000) Do éonee Wttteteeee 3% 100 103 & [9,997,566 Apr.& Oct.) Do4% Cns.Inc.4 ‘Meg 93) Ja. Jy.| .. | *Dee. | Do lrrig. tide {LiL 14 ~ 5 347 Mersey, fully paid, £20 a" 
662,930 | Newcastle Corp. Stk. 184,500 May&Noy. Ceylon ...... 44/103 6 | Ja. Jly.| -- | *Dec. | Do 1862 Ma- 6,281,830 Metropolitan Cons ...... 794804 
red, 1936" ........ 34 100105 7] 794,000 Feb.& Aug Do.......... 4103 5 rema. Rail. 6 | 91 3 2610,915| DoSurplus Land Stk... 633 4h 
406,660 Do Irredeemable.. 3):100 107 9 | 137,500 MarX Sept Fijian Gv. Deb 44102 4) Ja. Jly. 2 | *Apr. Japan, 1873..7 |107 10 2,250,000 Metropolitan Dist Ord, 30430 
2,800,000 Notting. Corp. St.* 3-100, 965 74] 99,600 Apr.& Oct, Jamaica....... 4h103 5] 0° 30,214,917 Midland, Consol. Ord iett t 
704,000 Portsmouth Corp.*.. 34 100 1074 8] 397,400 Feb.& Aug, Do.......... 4 lol 3S] Ja. Jly.|n'ne| 6a \Mexican, 18863 | .... 6,585,801 North British Ord, Pref.; 76 
486,501 Reading Corp. Stk.* 3) 100 109 10 | 346,700 Ja. & July Manitoba,1910 6 /112 14] Qrtrly, wne) .. | Do 1888 ....6 | 924 3)) 8,008,376 Do Ordinary ; .| 63 2 
761,921 Shettield ( orp. Red. 3} 100 161,000 Feb.& Aug. Maurits, 1895-6 6 107 12 | Ja. Jly.| .. |... Nicrgua, 19196 | #2 7 23,954,913 North-Eastn.,  Conaola’ 172 § 
240,470 S'thamypt n Corp. 1945 3) 100100 2 63,800 May&Nov,| Dol, Skg.Fd 44105 7 | Api. Ont .. | *Oct. Norwegn.18304 [102 4 2,020,400 North London Cons 196200. 
297,200 Stockton Corp., 1908 43 100 106 & 77,300 May&Nov Do ‘onsl. Db 4 iol 3 | MayNv PurorDwg Do lds .... 3) 97.00 8,230,140 North Stafford. Con... 119 2 
800,000 Swansea Corp. Stk..* 3) 100 106 7 | 758,700 Mar& Sep Natal........ 44 110 " Ja. Jly.| 24 | “Dec. |Orange Free 426,000 Rhymney z= wo0e 5h 6 
117,000, Weymouth& Melcombe 112,600 May&Nov., Do Debs. 1926 4 106 S REO seas 6 10l 4 446,561 Shropshire Union 22.07. a 
|_ Regis, 1918"........ 3 100 96 8| 211,000 May&Nov.| Do 10-40 .... 6 103 6 | Ja. Jly.... | .. Paraguay, '86.. 33 42 652,291 Somerset and Dorset... 10 12 
158,000, Windsor Cor. red. 1918 3.100 98 9 | 258,281 May&Nov.) DoCons.Inse 4 106 8{|Cp. ‘76 2 | Apr. Peru., 7oCrts 6) .. -. 8,026,220 South-Eastern, Ord. .... 126) 2 
_ 665,000 Wolverkmptn Corp* 34 100 109 10 /3,027,029 Apr.& Oct.) Do do 4 1083 92) Cp. ‘76 Not. appid.| Do ‘72 Certs, 6 8,204,370 Do Pf Df. rec no diy, ) 168 60 
a 346,000 Ja. & July N. Brunswick | Ja.Jly.ure| .. Portuguese | 664 63] 8/208,370 Do pet until ispadPtp, v5 5 
Free of Stamp Duty, 1886-91 .... 6 100 3 _4:442%500 Taft Vale Stock. p - a 
CORPORATION BOND | ¢7a.&Jly. NewS. Wales, Apl.Oct n'ne|_.. ‘Russian, 1822, 6 lar 19 Sa anna 
5. 6,281,800 4 | _1888-04...... 6 |100 3 | Ja. Jly | 2 | *Aug. Do 1850 .. -o 10) 62 ; 
(Colonial and Foreign. ) i Ja, aoe. Do 1895t01902 6 |102 Iv | May Nv/_l4_| prch’s; Do 1869 . $5 7 Lives Leasep at Fixep Renta. 
eee _— — ———— | 437,400 Ja & 5h y eo %drawgs 6 102 4 May Ny Red. aftr's2 i Be i ee “; Dean = ame 
2 | 7,201,000 Ja. & Jury) Do 1yu3-l0 .. 4 104 8 LOct 1 | *Jan.| Do A.-D., 646) .. -- 
£ - a bs "g13-700 Ja. & July, Do 1882 Loan 4 lu6 8 ay Det 1 |*May | Do do 1866..5 | .... — ae pene 
§) ame, ze A1O€NE17, 185,300 Ja. & July) Do Tuscribed 4 (113 15 An ay Nv; ‘15 *Aug.| Do(Nic. _~ )4 | 8 8 So a oe aos 
“| a4 Prices } 1§500000 Apr.& Oct. pe Inscribed 34 102 2 | Fb Aug) 098 *Feb, | Do 1870 6 | «e e+ [Birkenhead I «NWAOW 126 3 
= cd 74,100 Ja. & July N. Zealnd,1891 6 100 2 | MarSep, ‘098 *Feb. | Do 1871 ....5 | ++ +» |London and Blackwall Gt. Kastan... 138 40 
¥ es ; 378,300 Ja. & July Do Si ances 6 112 14 | AplOct) “8s *Apr. | = 1872 .... : ‘ Do 44 / De vane 138 40 
. 125,400 Quarterly 0 Cons..... 6 105 7 | JneDec, ‘00s *Dec, | Do 1873 .... © os Ptetsingham at een dls epee 
6 |Auckland Harbour Board....| -._104 6 | "154,500 Mara Sept, Do 1891...... 6 100 2 ApLOct, 131 *Apr. | Do 1875 27. 4b eS Pc cin taties lee 
5 969 9 aa I i tees . . 4 
6 Borough of Napler Con st 7 8 aoe \ Dee pe — Beto Cie > Shrewsbury & Hereford ee ee ” 
{Borah of Rrvare (Qc). ef ob com Mapaee Bo ia," | << Rte Bar atBwy Sama Bache | 4 i | MAME Char... LANWAOW) » 
: "Doe (U.8.) Sterling........ 10 WL 4 214,100 Quarterly | DoBds 0.1892 6 il i3 poet . | Mar, | Do West Coly. | a 
; Dicver eeneuhweas ae — v4 8 oe 564205 May& Nev. Do Inse. Stk. 4 106: 73 | | Railway ..6 | 83 7 eiiniiahaiaiiaiiin 
wate sSnes Lee Bcereses sone. 3 800,000 May& Nov. Quebec (Prov) 5 |106 5 ee] 1e (Santa Fe an | 3 OCES. 
bo ak ig a | Si Map ns times ¢teg $] 2 |e ai | 6 | = —— 
Be 8 10 | 792/300 Ja. & July, Dol9id...... 4] 3 3 ae 8 Riéccars 4¥i60 
; ae * Brisbane (Bdge. Debs.) 1891 100 21 600,000 Ja. & jou Do 1912...... Hs ill i3 sre 1d | | June | j ie teliks ; WO1 Present Name. ‘Closng 
¢ ict ey of Baenee Ayres Debs... .. 65 75 |i,371,660 Ja, & July Queensland, | | silver Mort. 6 102, 4 | Amount. Prices. 
; Cite of one : Shureh (WZ) seeee oe 106 7 1891-6 ...... : 100 11 | Qrtrly. u'ne| .. | Do4% Bonds 4 | 762 6 | ac 
: ond . paste 4°" 1 (N.Z.).. 1926 120 5 | 3,985,900 Ja. & Juty| Do 1913-15 .. 4 104 6 | IneDec, .. | *Mar. Swedish 18784 100 2 $20,890 B & ' % 
i hia ot 1926 INF 19 | yoscévo0 Ja. & July! DoIn. T1524 4 10? 9 Apl. Oct, *Jan, | Do 1880 ....4 102 4 M),800 Brecon & Merthyr A ....8 |106 © 
| Do Redeemable ............ 1906 110 12 | 468,800 Ja, & July Sth. Australia 4 ol 497,87 Do B....4 0s 100 
6! DoConsolidated .......... 1908 105 7 : ’ | 1891-1900.... 6 100 37 | ApLOct_| 4 | *Jaly. Turkish, 1864, 7,220,610 Caledontan...........06-4 12547 
6 City of Hobart Town Gtd, .. issu 111 16 | 04,700 Ja. & July) Do 1901-18 .. 6 109 oe y: Exyp. Trote 6 103 6 | 314.220 Cornwall Minerals .... 4 116 i 
& City of London ist Pref, ....1893 Ill | 978,500 Ja. & July, Do 158-1920. 6 103 23 | ApLOct, 1, |Suspd.| Do 1871,E.T. 44) 9. SOR nee een emai sg S e 22 
6 | Do Waterworks Isvs 107 Y J 766,700 Ja. & July) Do 1394-1916. 4 101 6 | Aph. Oct 4 |P.orD. Dotsit, Def. 644,440 East Lond., 2nd chg. A 4 112 15 
6 a A of Melbourne .. ++ 1907104 15 | “go9,u0u Ja. & July) Do 1929...... 4 iv2 4 | | Egyy. Trib, 6 203 2] 351,116 pe wal an B4 ‘. 
il, do i 110 32 1) (365,300 Apr.& Oct.) Do 1916...... 4 103 5 Mar8ep. 23 | Aug. | rk Priority 6 | od Se 624, 1006  G rd charge ......4 2) 6 
City “a Montreal, Sterling.... 1903 104 6 7,667,100 Apr.& Oct. Do Inscribed Marsep. 2 Do 1858 Reg ..| ++ « 172,920) Do Guaranteed . 3) lu2 4 
6 | - of 1874 1904 104 6 | 1916-36...... 107 9 | Marsep) .. Pee | DoGen. Debt "| 26,000 | Do Whitech, Katn. Gd, 4) 71 ¢ 
& CO aba 100.15 7 | 94.000 May&Nov. Straits Betta, 44 103 5 a4 Registered. ..| .. o. | Seevtet | BUem eee goss wigs azeess GO iics 6 
¢ City of Ottawa, Sterling "22°. im 108 8 | ay,o00 Ja. & July Tasmnia, sus 8 1G 9} 4. | we | oe (U.8.)Loutane, | pete nny hl aaah Te 
: = seeerececeeeccescecesens 15 10 8 |, 85.800 Ja. & July Do isv3-1901.. 6 1s Ly | Stamped ..4 | 64 7 ere: eee menses" vo ed 
eer peeecmimitipete Hi 1904 113 15 |i 4,000 Ja. & July) Do 190s...... 4 103 6 | AplOct) .. oo | Do(Maes)'066| .. -. | Sesr sesiGrent Weekern 2” “. i 
Dare sah ss unease eset acess 1895'102 4 /'o00,00 Ja. & July! Do iss6 Loan 4 103 5 | MayNv).. | .2 | Do......18046 203 6] Bara ho 129 34 
6 City of Providence Coup. Bas. 1895, 102 5 | "1yz}460 Mar& Sept Trinidad .... 6 4 6] JaJly.) 0. |: | Do,.....19006 (U6 10 | S:A87-08) DO o--oreeee pocseonne SOMME: © 
6 City of Quevec Consolidated... 1892/10 % | 395409 Mar& Sept! Do Deventrs 4 |lu: 3|Ja.Jly.| 1. | i. | Dow... 8806 |... | ergyhOhs | Doo. , 5 iat 8 
OT BOP Oe ooh ssecices case IkyZ 10L % } ge ri eee 11,202,206 Lancashire & Yorks.... 4 146 8 
Do of 1575 nase os 850,000 Ja. & July Victoria, 18916 | .. -- | Ja. Jiy.;) .. | De ....1801 6 | 98162 672,100 London & Blackwall 4 
Df ee tere wre neecerseasesene 195 112 14 }, 107,000 Ja. & July) Do 1804...... 4 103 6 | Ja. diy.) «. | es | Do....-.18086 00 8] , Soo onion Oe ehtes he ties 
Pr Clie ct hos = aiaaenes i aber 1908 ua 19 |4 500,000 Ja, & July) Do 18y9-1901., 4 108 6 | are oat = Pe = ee ke. 4 - : 
ome Guaranteed..., 1968 84 7 j- ° | | | i tial ..... bee i 
4 Gy of Rome Guarani: As! SF gown Jac & July Bowes, ..: 4 10: 9 | Qreny | 34 | April UroguayUatd, | | &51z540 Lond, Chat. iy Ari. 4pusd 4 
: at - — Melbourne .... 1915 +t - 3,252,500 Ja. & July Do Lise. Stk. 4 te6 8 | MarSep! i: ® Do Str.Luan6 | 67 9 aa Be 1879... re ai * ns - 
Y Of ByANCY ...eeeeeeneees 1904 LIT 13 | "751 goo Apr. & Oct.) Do Lns 1882-3 4 106 ¥ ci Peggresecee ove 
4 an ete sssesescceee 1912 103 © |y ¥18'100 Apr.& Oct | Do Inac. Stk. 4 105 9 | Fb.Aug Pur chase |Venesuela N. a canes [oss 7] aon “on ‘ 9 tea ? 
6 City of Toronto, Ster......... isd7 102 9 | isyv00 Apr.&Oct Westn, Aust.. 45 1u6 5 Con. Debt... 3 | 46 8 wat. A.... 4 12) 31 
¢ | Bo Waterwork Debentures 1006 195 29 | 305.400 Ja. & July Do.....--.-- 4 10 3 os ete be en ee 
€ | Doden Cen Deb e.2 torte 11 | 00S, & July! Do.......... 4/108 5! “+ the drawings are re yearly | in the case of 938-225 London, Tilbury) Wc... 44 128 6 
4|_DoSterling Bonds °......: 1y24.1u 2 stocks to which asterisks are prefix » 1,196,870 Manc., dheff., & Lin. .. 45,137 30 
6 City of Wellington Con. Deb. 1907 112 14 FOREIGN STOCKS, BONDS, &e. almost all other cases where there aredraw-| 2 2y3,3)1 Metropolitan .......... 4 ‘23 6 
6 = [peyroversns Loan ....'1929 135 : __(Coupons payable in n London.) _| inge half-yearly. 1. reas acne ita paseagaes - ee : 
® Do Waterworks Debentures 1929 1 etropo see t 
6 City of Winnipeg Debentures 1907 112 14] Divi es | Next | FOREIGN STOCKS, BONDS, &c. I TR coin neeeeatci j4i2 i4 
6'_ Do Debentures .......... wi4iv' 9 | deuds \3 42) Draw- Name. | Coupons payable abroad.) 24,647 10 Midland eresesseesese B wd Ot 
4 (Greymtb (N.Z.) Har. Bd. Gtd. 1926105 2 | Due. He! ing. | Prices __ a= an ene | 6,163,686! North British..........4 18 8 
6L omen = Herbour Ba. gay tt e x | Disi- . | Bo'g8 ane DO cocccssccesooeceve ss 
6 elbournve Har rust 0/1908 1 = 5 tgreesseroree 
44; Do Trauways Trust ....../1914108 10 JneDec| 1 May Argentine Rall -_ \23 =P Mame. 12,561,300 North-Bastern 20 
5 Napier Harbour Board ,..... 1920109 2 "B1..6 75 85 | Gm AS 1,198,119 Do ..., 3 
@ New Plymouth Harb. Board 1909! 75 6 /Qrerly. | 2 | June | Do 1884 ....6| 61 ¢ _—_—-—, North Lon *s 
New York City (Ex. 48 1d)..../1901.123 25 jdm. Jiy. June | DoN. Cent. By. 1% | ie 1,851,001 North 3 
7 | Do Gold Coupon Bonds. .. ./1896,10° = Ext. Gov. Bd.6 | 63 8 -- |mne!.. Asgentine Na 067 Rhymney 3 
e |Onmara Harb. Board Reg. ..| .. 104 6 |MarBep| . ob Do Int. Gold | ey 285 9 Lae 5 
6. eee, eee 1919 97 9 Leas .-<. 4) 56 7 | Jan. Jclynne| .. |Anst.Silver: 78 80 
t| Be Do Ma cig Corp. Water itgor' ‘117 19 |AprOct) .. | o- Do Sterling May Nov. une! .. | Do 79 81 mia Tat 6 
Tbtieostcsccscccc ee = Bonds ....4 66 8! Apr. Oct.\nne! .. woe 4108 6 
a 
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RAILWAYS. 


GUARANTEED SHARES AND Procks 








Present 


Amount. Name. 


Clone] Present | 
Prices. Amount. | 


THE ECONOMIST. 


RAILWAYS. 


BaitisH Posssesions. 


Name. 


i 


£ % a tee” ee Re 
2,131,104 Caledonian Cons.Gtd... 4 125 7 Atlantic & Nth.-Westa. “| 
1,327,333 Forth Bridge .......... 412 4 1,830,000 Gta. ae Bonds .. § 114.16 
779,125 Purness Cous Gta. .-.. 4 120 2) 695.139 Buffalo&L. Hurongi0 sh 12513 
935 450 Glang. & 8.-West. Gtd. 4 121 3|  go7igeo Do ixt Mt. Perp. Bds. 6$131 3 
477,954 Gt. Eastern Kent Chge. 4 124 6 | 466,158 Do Bonas, 2nd Mort. 6415" 3 
4,966,506 Do Consolidated -4 125 7) 392460 Canada Central Ist Mt. 6 (105 7 
,044,490 Gt. Northern Perp.Gtad. 6 17 98 1336.00.00 Canadian Pac. $100Shs. § | 77 Tt 
7,606,650 Gt. Western, Rent Chg. 5 i68 60 |" 7 191609 Do Ist Mart. Bonds... 6 (112 14 
17,291,183 Do Consolidated Gtd. 6 16% 69 | 9’aa4'ro, Do 60 Yr. Lnd.Gt.Bds. 34! 87} x 
1,404,929 Lancashire & Yorks. .. 4 126 8 750,000 Do Algoma Branch, | 
1 pes-se0 bam n, Brighton, &c., re? Ist Mortgage ...... 6 112 14 
, y ' , . : 
Conectidated Guareth & 1108 165,000 Demerara Orig. Stock.. 5d 64 


8 
16,100,406 London & N.-W. Gt... 4 128 30 
797 980 Lon. & S.-W. Cons. Gtd. @ 127 § 
1,066,083 Man., Shef., & Lincoln, 
Ist Preference 137 9 
1,797,428 Do Rent Charge...... 43 128 Wo 
360,000 Met. District, Midland 
Rent Charge ......-. ied 
1,250,000 Do Perpetual Gtd. .. 4 104 6 
8,490,121 Midland Con.Per Rt.Ch. 4 128 39 
6,994,577. Do Guaranteed Pref... 4 128 30 
2,444,124 North Brit. Con. No. 1.. 4 122 4 
2,600,413 North-Fastn. Cons. .... 4 127 9 


450,000, Do Stock. & Darl. A.. 6 156 8 
1,650,000 Do do BandC.... 6 183 6 
3,162,747 


Do West Hartiepool.. 127 9 
68,500 North Stafford., £20 pd. 6 39) 14 
40,000 B.-East (Rd. Ans.j£1 0/6 pd = 305 1) 
964,300 Do Cousvlidated Gtd. 44137 9 


Pasrexence SHagRs AND STOCKS, WITH 
Divipssos ConTinGent ON THE PRoFits 
OF BACH SKPARATB YRAR. 









& | % 
8,679,936 Caledonian, Pref. Nv.14 122 4 
2,006,342) Jlo No.3 ...... ....- 4170 2 
1,689,800, Do 1K78 .............. 6 140 42 | 

963,685) Do 1ks4 ........ -. 4 dw 
1 00) De convertible ...... 4:21 3 
639,006 Cornwall Miuerals ....6 wt @ 
240,000 Easternand Midland .. 6 
1,300,750 Furness, Con. Pref..... 4 117 9 
860,000 Do Pref. Steck A .... 4 115 15 
1,692,1) Glasgow & S.-West. .... 4:41 3) 
1,665,y41 lho Pref. No. 2 ...... 4 1v2i | 
6,038,740'Great East., Con. Pref. 4 123 6 
2,625,000, Do Redinptn 8tk., ‘86 4 122 
710,000| Do 1881 .............. 4 12 
1,499,952) Do 44% till’y3,then., 4 12! | 
SOROS!) BO BOG. ..<.iscccnvse 4; 121 
1,14¥,1606) To 1888. 4 141 


11,819,620 Gt, Northern, Perp. Prf 4 128 
11,507,417 Git. Western, Con. Pref, 6 106 
8,300,187 Lane. & York. Con, Pref. 4 125 
2,130,000) Do Pref. Btk., 1882 .. 4 125 
2,620,000) Do 1884 .............. 4 14 6 
6,190,315 L., K., &8.C.Con. Pref. 6 165 7 
2,07z,00) Do 2nd Consolidated 6 164 6 
6,324,974 Lond.,Chat.& Dov. Ark 44 931% 
860,552 Do 2nd Preference .. 4, 6a 3 
98,080,620 London & N.-Western 4 128 35 
6,044,067 London & 8.-Western.. 4 126 8 
1,732,603) Do du, 1e84 ........ 4 126 5 
400,000 London, Tilbury, &c. .. 4 1:8 & 


Sr rT aVwewwes 


1,100,000) Man, Shef.& Lin. Pref, 4 121 3 
RPOEC00 D0 1078 2... sccecccvecs 6 147 9 
1,080,000) Do 1874.20... eee eee 6 146 8 
1,600,000) Do 1876 ....... ....06 6 45 7 
1,000,000) Do convertible, "70 .. 5 142 4 
1,318,000, bo convertible, 61 .. 5 '40 2 
2,602,035 Metropolitan .......... 4 121 3 
250.000, Joo Irred, I884........ 4 318 2 
200,000, Do do I8s7........ 4 jlo. 


1,600,000 Met. District .......... 6 
23,281,560 Midland Con. Per. Pref. 4 125 
8,850,108 North Brit. Con. No, 24 Wo 4 


| 


wenwma 
































2.422.445, DoE. &G. Pret... iat 3 | 
418,590) Do Cony. Pref., 1874.. 6 145 7 

8,200,889 Do Irred. Pref., 1875 44,131 3 
708,111] Do Conv. Pref., 1875 4: 


610,000] Do Couvt. Pf.8tk.1579 6 114 
1,230,000! Do do es 


a 


1,045,000 DoCon, Pf. rd. Ag., 904 5 .... 
1,181,250|N, Fastrn( Blyth & Tyne) 4 15 7 
10,727 O&) =o New Pref. ‘76 .... 4 125 8 
700,000 North London 4)% (max, 6) 147) ¥ 
RIEL, . BOD RED. vcas coxwocscae 4, 131 3 
971,000 North Staflordshire.... 6 V1 3 
SNe BOD BES ccccccvcevecss 4, 186 7 
213,000) Khymuey, 1864 ...... -. 6 WT 


Dorset 
| Bath Ext Ord. Stk 3) .. .. 
2,172,680'S.-Eastern, Con Pref .. 4) 12:7 9 
2,640,820) Do Preference ...... 6 182 4 
431,000) Do Vest. Comps’. Stk. 4 lz 3 
1,006,718 Taff Vale Pref. Stock... 4 116 § 


$60,000 Somerset & 


Inpian RatLware. 


a the 
1,0¥4,940 Benga) & N. West, Ltd. 102 6 
20,66 Do £10 Shares £9 paid : 
100,0J0 Bengal Central, L., Gtd. 34 
+ {th net earn. £5 pd 53 5) 
8,987 620 Bengal Nagpur, L., Gitd) uz 2 
+4 surplus progit. 54 
7,660,800 Bom,, Baroda, &c. Gid. 6 185 98 
41,914 Kastern Bengal A. Ann. a 6 
74,936 Do B” Annuities ., “ay 
$45,666 =o Debenture Stock.. 4 120 6 
226,637 Kast Indian Aun A.1963 | 24 9 
624.900, Do Annuity B....... : 
6,660,000, Do Def. Ann. Cap, Gtd 
|} @4+ hth we profit 11113 
1,436,650 Do Irred, Deb. Stk... 4) 13% 6 
20,000,000 G. Indian Peninsl. Gtd. 6 170 4 
2,701,460, Do Deventure Stk. .. 4 121 4 
8,000,000 Ind. Mid. L., Gud. 4% 118 22 
+o surplus prelts} 4 
8,757,670 Madras Gud. 
9v8,%0 Do do... 
NG OP WO on ine eee 
884,700 Oude and Rohilkund 
| Debenture Stock 





| 


sees 4/108 6 
200,000 Rohiikund & Kumaon L6 112 16 


71.097 Scinde, Pun.& Del.“ A.”An.) 23) 4, 


$00,264. Do B” Annuities .. 2 9 
8,060,601 South Indian Gtd. ....6).. .. 
Sthn. Mahratta, L. Gta.) | 
$600,000 { 4 % till "90, then 3h % als 14:17 
| $ net earnings........ | 
2,300,000) Debentures ...... 34) .. .. 
1,200,000, Bo Deb. Stock ...... 4 1:8 21 
2,000,000 Nizam s State—Guar... 6 |i2u 25 
1,000,000; Do Mortgage Deb .. 4 102 4 
800,000) Weet of India Poriugse. 6 108 6 
660,000i Do Debentures Stock.. 6 107 11 


115,0 Do Perpetual Pref. .. 7 123 8 
12,40 Emn Bay & Mt. Bischoff5. 3 4 
125.0% Do Irred. Deb. Stk. .. 44 93 6 
226,600 Gd. Trk.Georg. Bay,&c.1M jlvt 3 
20,430,128 G. Trnd.of Can.Cou, Stk =| 49 9 


‘Closng Present , 
Prices. |Amount, | 


RAILWAYS. 


American STOcKs.—Con, 


' 


Name. 





z % 
1,360,000' DoChic.&L.8.1stM 6 1921102 4 
(25,340,000 DoChic.&P.istMt. 1921107 9 
1,300,000 Do Wisconsin and 
| Minn. ist Mort. 6 1921101 3 
| 3,964,000 Do Termnl. Mtge. 6 1914103 5 
| 2,049,000 Do Chic.& Mis. R., 
div. Ist Moit... 6 1926160 2 


| 1,528,000 Chicago & Tomah .. 6 1905 108 10 
118,000,000 Chic, 8t Lou. & N.O0. 6 3% 1d 29 
6,000,000 Del. & Hud. ist Mt., { 

Peuns. Division 7 1917 139 43 
1,000,000 Do Mt. Bds{LonIs)7 1894 109 IL 
2,000,000 Do Mort. Bonds.. 7 1894 109 11 
27,029,000 Den. & K.G.1Con. Mt. 4 1936 §3 6 
1,991.000 Detr,G. H.& Mil. Bds. 6 1918 115 17 
3,097,000 Do Con. Mortgage 6 1918 114 17 
4,600,000 Galyst.& Harris. 1Mt.6 1910102 6 


| 
| 
| 


6,219,794 Do Guaranteed ...... 4 | 143 6;, 3,934,000 Grand Rapids&lInd., 5 
3,420,000 Do Ist Pref. Stock .. .., 62 23 | Ist Mortgage .... 7 1899 116 18 
2,530,000: Do 2nd do........... . «| 42. 3 | 1,600,000 11). Cen. ist Mt. a 
TIOB SES DO Ere }$o0 ... s00050000 oe 224 3 Chic.& Spring. Div. 6 1898 167 9 
444,100, Do 2nd Equip. Bds... 6 126 2s | 2,600,000, Do Mort. Bonds.. 31) .. 89 9t 

4,270,575 Do Per. Deb. Stock .. 5 144 6 | 8,500,000 De Gold Bonds .. 4 (1952 98100 

6,874,151 Do do de .... 4 | v44 7+! 1,700,000 Ind. & Vince. Ist Mt. 7 1908 120 6 

2,723,080 Do G.W. Per. Deb. 8k. 56 (124 6 | 1,450,000 Jo 2nd Mortgage 6 1900102 7 
730,400 Do Bonds, payable'90 6 .. .. | 3,000,000 LehighVall Con. Mt. 6 1923 30 5 
437,600 Hamilton&N.-W.istMt. 6 107 9 | 6,900,000 Long Isld. Gld. Bds. 6 1931 112 15 
640,000 Manit ba& N.-W.1Mt. 1023 6.112 14 | 20,000,000 Louis. & Nash. Bds. 6 1930 115 17 
100,000 Melb.& H. BayUd.Ob. Bds 5 ivi 3 | 1,960,000 Do Sokg. Fd. Bds. (1910 1.8 11 
472,400 Mid. of Can. Str. ist Mt. 6 107 9 | 6,000,000 Do. Ist Mt. Bonds, 

1,142,300 Do Cons. Mort Scrip. 6 107 9 N. Or) & M. Div.6 130 1:9 22 
116,300 MntrL.& Chap'n. 1st Mt. 6 :0L 3 | 4,000,000) Do 10-40AdjstBds. 6 1894 hd 7 
115,800 Montreal& 8: relis Mt. 6 15 2u | 4,439,000) Do Gold Bonds... 6 1931 leo 7 
400,000 Nwfndid.is' Mt.Ld Fda. 6) .. .. | 100,000 Memphis & Charles- : 
600,000 New Brun: wick i Mt. 6 110 iz town Gold Bonds,. 6 1924 9°100 


250,000 New Zea.. Mia. uv. £10sh ee 
745,40 DoistMt. Db.,Scrippd... 91 3 
602,400 N. of Canada ist Mort. 6 105 7 
106,300 Doist North. Ext.Prf. 6 a1 4 
363,20 Do DebentureStock.. 4 95 £8 
400,000 Ont. & Quebec Cap. Stk. 6 j42 4 
3,432,191 Do Perp. Deb. Stock 5 (28 30 
676,005 Quebec Cutl Ist Inc. Bds 6 | 2 & 
650,000 St Jolin & Maiue Shares 27 30 
100,000 Do Debenture Stk. .. 5 | oi 5 
206,000 St Law & Ott. Ist Mort. 6 97 9g 
660,000 Tas. Main Line L. Deb. 4 : 
243,550 Do Preference ...... BT ve. e4 
$22,640 Temiscouata IstMtDb. 56 v4 6 
719,000 TorontoGrey,& Brace, RI 
of Can. Ster. Bds.istMt 4 
166,500 Wellgtn., Grey & Bruce 
Ry. of Can. Bas. Ist Mt. 7 | 98100 
108,877 Weligton. & Manawatu, 
Shares, £i paid ...... | 2 WV 
405,000 Do do Debentures... 6 14 6 
220,500 Wind. & Annap. Pref. 
Shares, £20 paid...... 6 89 
199.299 Do Debentxre Stock 4 8&8 92 


96 & 


AMBRICAN SHARES AND Bonpa, 











= 

oe 
Present ;& Closns 
Amount. Name. EE Prices 

<n 
£ SHARES. Tah of 
676,070 AlabamaG.s.A.6°;Pref. 10 9} 10; 
1,566,000 Do B Ordinary...... 10 644. 


1,600,000 Ala., N. O. Texas, &c. 


x 
18,663,200 Central of New Jersey s 115 20 
js,000,000 Central Pacitic........ 100 | 31432 
69,680,36) Chic. Mil. and St. Paul yoo 6645»; 
21,596,000) DoT % Preferred.... 09 112 Lo 
11,247,035 Cleve.& Pittsbg.Gar.7% 50 


is38 
14,000,000 Den. & RioGnd.Cm.S8tk. yo9 — x0}ve4 
23,600,000 Do 5 % Preference .. 100 | 645 ¢ 


27,600,000 East Tenn., Virg., &c., 
Com, Stock ...... 1008 18 
18,500,000 Do 2nd Pref. Stock.. |) | is tu 
10,000,000 [linois Central ...... 909 3 
10,000,000 Do 4% Lad. LineStk. joo 
19,466,500 Lake Shore, &c ...... 100 ML Gh 
32,145,300 Louisville & nashville yoo 
38,600,000 Mexican Central, Liin., 
Com, Stock .. ... 100 
16,405,000 Missouri, Kan, & Texas 199 
80,428,300 New York Cen. div. pay. 
in Lendon 4s hid... 100 105 6 
17,366,500 New Yk. Lk. Erie& Wst. 1099 
$8,149,400, Do 6, Preferred .... 199 
8,113,982 New York, Out.&c. .. 109 | 16h 74 
22,000,000 Norfolk & Westn. Pref. jug | 64, 8 
19,000,000 Nthn Pacitic Com.S8tk. jog 28 $0" 
37,488,618 Do Preferred Stock.. pyg | 72 73 
40,000,000 Ohio & Missip., Comin. jog  l2y20/ 
4,030,000, Do 6% Preferred... 100 ; 
48,521,300 Pennsylvania ........ 60 | 3 
0,480,361 Philadelph. & Reading.) 59 | 16]17] 


9,714,285 Pitts. F. Wayne & Chic. ; 

7% Gad. by Penns. ..'109 155 6 
0,600,000 St Louis & ‘San Franc. 199 30 5 
0,000,000 Do 2nd Preferred .. 199 | 45 60 


2,490,000 StLou. Bdg. 64% IstPref. 199 lus & 
3,000,000 Do 3% 2nd Pref. Stk. 199 | 4 
1,250,000 Tun. Rail. of 8t Lou. 6% 199 10s 8 
wv, 965,000 Union Pacific ........ 00 | 4:4 8 
0,000,000 Wabash, &c., Com..... 100 | Wglay 
0,000,000| Ibo. Preference .... 100 ) 20 zi 
CURRENCY BOUNDS. 4 Red 
1,760,000 Alab., Gt. Sth. 1 Mt. 6 igog 116 19 
1,000,000 Albany&Susge.1 Mt. 7 (jgug 122 6 
4,532,000 Atchsn,Top.,San.Fe 44.3920 81% 
14,2:7,000) Do... ......005- soo ® IBBARI 02 00 
15,000,000) Do Coll. Trst Bds. 6 |1937) -. .. 
10,000,000 Balt. OhioGld. Bds. 6 |1925 109 11 
10,100,000; DoCons. Mt. Bds 5 j1ygx 108 IC 
10,667,000 Balt. & OS Wist Mort 4) 1y96 99 10! 
3,000,000 trait, & Pot. (Main)6 \1g11.117 22 
1,500,000) Do (‘Tunnel)...... 6 (1911 LaT 22 
o,50u,000 Burl, C. Kapidsa, &. 6 |j906 90 3 
13,925,001 'Can., Southrn.,1 Mt.6 1998 104 7 
23,143,000\Oen. of N. Jersey | 
| Gen. Mortgage ..8| .. ‘111 13 
26,883,000'Cent. Pac. lst Mrt. 6 | 96-8 1:8 11 
3,650,000 | po Cab res.diy.)6 1892 99 10) 
4,261,000 | Do Lund. Gnt. Bds. 6 |1890'102 ¢ 
8,000,000 'Chic. & N.Wst. Deb. 6 ‘1933 1.8 10 
10,600,000 Chic. & W. Indiana Gid | 


Bonds. .........+. 6 1982 108 10 

2,316,000\Vhic. Buri. & Quincy § 1901 100 

$,904,600/Chie., Mil. 68 Paul es 
StMt.S.W Diy. 6/1909 109 12 

1,500,000} Do LaCrs & Darn. 6 | 

6,800,000, Do Hastings and © (U2 2 


and j 
Dakota ist Mort. 7 1910120 2 





















1,382,000 Min&StLou.Gld. Bds.6 1921 93 6 
3,035,000 Minn. and Pacific lst 
Mort. Bonds .... 6 1936 85 90 
10,000,000 Minn Sanltest Marie 
&At.IstMt.Gld. Bds 5 1926 §35 & 
9,628,000 Minn. & N.-Western 
Ist Mt, Gold Bds, 5 1934 78 8) 
14,877,000 Mis. Khan. &Tex.1Mt. 7 wd .. .. 
3,000,000 Mobile& Birm. IstMt. 6 1927 9) 2 
1,000,000 New Orleans & Gulf 
Gold Bonds ...... St... eae 
21,710,000 New York Cent. Mt. 7 1003 125 30 
16,590,000 N.Y. Lake Erie, &W. 
Ist Con. Mt. Bds. 7 1920 133 40 
3,705,977, Do Ist Cons. Mort. 
Fund. Bonds ..7 1920130 6 
33,697,400 Do2nd Con Mrt.6 196910. 2 
14,447,000 N_-Y Pen. &Ohiol Mt. 7 1905 33§ 4; 
13,100,000, Do 2 Mort. Bonds ../1910 4. 6 
28,784,000, Joo 3 Mort. Bonds .. 1916 14 2 
7,094,000 Norfolk& W.Gen. MG. 1931 120 2 
6,000,000 Norfolk & West. Imp. | 
and Ext Bonds 6 1934 112 14 
1,600,000 Do Adjustmt. Bds, 7 124 11 14 
16,640,000 N_ Pac. Ist Mt. Bds. 6 1921 116 1s 
20,000,000 Nrthrn. Pacific Gen, 
znd Mortgage .. 6 1933 114 16 
8,000,000 Do 3rd Mortyage.. 6 1937 111 13 
$,624,000 Ohio& Mis. 1stGu. Mt. 5 1932 96 8 
(4,254,000 Oregn & Cali Mt. Bds 6 1927 98100 
3,000,000 Panama Subsy. Bds. 6 1910 08 1éz 
3,000,000 Pen. Con. Sk. Fd. Mt. 6 1905 1i7 20 
9,900,000 Do 44 Gold Bonds 4} 1913 168 Le 


1 {14,217,000 Pennsyl. Co, Ist Mt. 4) 1921 7 9 


2,400,000 Pitts. Cleveland and 

Toledo Gould Bds,. 6 1922 109 il 
7,000,000 St Joseph and Grud. 

Island ist Mort... 6 1926 95 105 
1,090,000 St Louis & Sau, Fran. 

Ist Mt., Miss. &W. 6 1919 110 20 
5,166,500 Do und Mt., B&O. & 1906 107 12 
16,675,000 St Louis, Ark., and 

Texas Ist Mort... 6 '1936 .. .. 
5,000,000 St Louis Bdg. Ist Mt. 7 1928 les 33 
12,100,000 st Paul, Minn., and 

Mani. Cons. Mort. 44 1933 101 
$2,431,500 South Pacitic lst Mt. 6 1905 114 1 
21,049,000 ‘Texas& Pac. IstMort. 6 2000 91 
27,229,000 Union PacificistMt. 6 1899 106 

624,000 Do Ld. Gnt. Mort. 7 1889 .. . 

1,323,000 Vicksb rg,Shrevept. 

&c.,PriorLienGol 

EE sc innscea son 
17,000,000 Wabash, &c., 


+ Mone 


o 


6 1915 102 
Gen. 


Mort. Certificates 6 1920 
3,000,000 West Penn.GoldBds. 4 
1,600 000 Wheeling& Lake Erie 

ist Mort.( Wheeling 

Div.) Gold Bonds 5, .. 91 4 


| 


oo [006 3 


STERLING Bonps, &c. 
1,420,700 Ala. N.O.Tex.&¢.Db.6 1907 65 70 
500,000 Do 2nd Debens. .. 6 1907 53 8 
1,791,800 Allegheny Val. guar. 7 1910 125 7 
339,000 Atlan&G.W.Wst.Ex.8 1876 





349,700 Lo gud. byErie Ral. 7 1904 
8v6,200 Atiauticist Lesd. Ln. 

Kt. Trst.4%4Mt.Db.4) .. | 90 4 
713,800 Baltimore & Ohio... 6 1895 105 7 
SN MO solace nydanded G 1902 114 16 
1,686,420 Do 6 1910 118 20 
1,489,600) Tyo 1877 ..........5 1927 104 6 


2,400,000' Do -. 44/1933 lod 6 
875,970 Chic. &Altn.Con. Mt. 6 |1903 117 20 
60,900 Chic. M&st Paull M.7 1902 119 23 
600,000 Cleve., Commb., &c.7 (1914 124 8 
395,400 Kastn. Rly. of Mass. 6 1906 120 
760,000 [linvis Cen.Sk. Fnd.5 1903 106 8 
600,000; Do ......... sees 6 1895 105 7 
sees rae oS ¥al Sag he 5 1905 107 9 

J igh Val.Cons.M.6 1897 103 6 
395,388 lane. . Nash.M.C, | 

& is aie hile ais 6 1902 112 14 

700,000 Memp.&Ohio,istMt. 7 1901 114 18 

800,000 N. York & Can. Bds. 6 '1904 113 15 

2,000,000 New York Cent. Mt. 6 |1903 117 20 

8,000, 000 re & Ohio 

rior Lien Bonds, 6 1895 105 

441,600 NorthCent.Con. Mt. 6 1904 105 

669,800 Panama Gen. Mort. 7 1897 104 

2,781,600 Pennsylv. Gen. Mrt. 6 1910 124 

4,603,800 Do Con. Sk. Fd. Mt. 6 1906 118 2u 

6,000,000 Phil & Erie Gen. Mt. 6 1920 124 6 

1,399,800 Phi. & Ry: Gen. 

| Con: 0} 6 1911122 4 

1,872,800' Do Imprvmt ix. 6 1897106 8 

1,363,400 Pittsbrg &Connelsv. 6 1926 124 6 
948,200 8.&N. Ala. Bds. Gur. 6 1903 109 11 
258,600 U nin. Pac. Om. 8 1896 108 14 


369,200 Untd. NJerseyR.&U.6 11894105 7 
1,133,000 Do Gen. Mort. ..6 1901121 3 


| 


o 


ax-i@ 


a A 3 
! osng| Amo’nt. 3 
- Prices. £ < 


[January 17, 1891. 


RAILWAYS, 


Forzien Railways, 





Pa | 


15,000 20 Alagoas, L., o 7 %....| 185}16} 
|». szo:00 100 Argutne Gt. Deb: Btk 6 » 
22,500 20 Aricaand Tacna......... 4 6 
90,000 20 Bahia & S.F.,L., guar.7% 17318 
13,500 20 Do Timbo Br., Gr. 6 %. il 
60,000, 8 Bibao R. & Cant. R1., 72 8} 
11,250 20 Brazil Great Southern..; 8 9 
678,460 20 Brazilian Imp. Central 
Bahia, guar. 7 %....) 75 &% 
446,500 100 Doé % Deb. Stock .... 100 3 
3,600,000 100 B_Ayres Gt. Southn, L. 183 6 
140,000 10, Do Extension, is90 ... --.-- 
150,000 10 Do do — 1892....,.! 14g6 
250,000 10° Do 2nd Issue.......... 13giaz 
2,000,000 100 Do 4% Deb. Stock .... 14 6 
350,000 100 B. Ayres & Ensenada L. 
Ord. Shares ........ 1192 
179,480 100 B. Ayres Northn.,L.,Ord 52 8 
122,220 100 Do 8 % Preference .... 2% 30 
120,000 100 Do6é Zz Deb. Stock ....) +2 «> 
154,505 100 Do 5°? Mort. Deb. Stk 17 
1,000,000 100 B. Ayres & P. 7% Pref, 109 14 
1,312,340 100' Do 7% Deb. Stock .... 145 16 
604,800 100 Do 5% Mercedes Exten % 9 
1,061,150 100 B. Ayres & R. Ord. Stk, 154 6 
44,020 10 Do7 % Pref. Shares .., 44 1d 


49,865 10, Do Sunchales Ext.shrs 13 14 
100,000 10) Do Tucuman Extensn.) 244127 
100,000 100 Do 4% Deb. Steck ....) #9 @ 
25,000 10 B. Ayres & Val. Transdne a 
Riy., L., 7 % Pref. ....; 14 16 

3,000,0u0 100 Cent. Argentine, L. g. 7%) $9.33 
290,621 10 DoShares ............ ig ag 


700,000 100 Do6% Debenture Btk. 130° 
1,136,000 10 Cen. Urugy.of M. VideoL, '2 7 
620,000 100 Do Per. 6% Deb, Stk... 149 3¢ 
21,250 20 Cond. d’Eu, L. gtd. 7%... IY hi 
8,400 100 eee aes Weceatine ont 35 4a 
20,000 20 Cordoba Cent. (L.), Pref.) 40 18 
60,487 10 Costa Rica .............. 6 65 
16,447 20 DonnaTherChris,L.7% Pf 3 ® 
125775! 16 Dunaburg & Witepsk, L.) % at 
7) 16) Do Revistered ........ A9,018 
122,000 20 “atch Rhenish..........) 24.98 
665,00 160 East Argentine, L., g. 77) >.> 
350,00 106) Do G4 Debenture Stk. 994¢! 
25,000 10 Gt. Sth.ofSpain7/.PfShs) > ° 
15,000 20 Gt. W. of Brazil, L., g. 7%) 20atts 
306,250 100 Do6% Debenture stk. 11s 40 
145,600 100 Do 6”) Exten. Deb. Stk.|1U4 © 
12,600 20 Imp. Braz. Nat. & Noval . ,. 
oS ae ae 63 74 

$2,000 10 La Guaira & Caracas....|, vale 
370,000 100 Do 5% Debenture Stk. 1 4 
112,/24 20 Lemb.-Czern.-Jassy, ¢.67,, 19328 
40,000 20 Lima, Limited .......... : 
2,254,720 100 Mexican, Limited 
2,554,100 100 
1,011,960 100 
2,000,000 100 


Do Ist Preference 8%. _ bat 0 
Do 2nd do 6%.......... | ° 
Do 6% Perp. Deb. Stk. 'S* § 
236,500 100 Do 2nd Mortgage 6% .. «4 3 
60,000 6 Midland Uruguay (LJ ae 
1,131,375 100 Do Debenture Stock .., 7 1 
50,000 20 Minas & Rio, L., gtd. 77, ‘aes 
26,320 20 Namur & Liege , By the | “s 
d. 14f. pan. < Belgian light, 
9,890 20 Jog. 6% pret. “Govt; 4 

120,000 10 Nitrate Railways, Lim. .| /4 248 


40,000 10 N.-E.of Uraguay,L7y, Pf.) 132448 
6,966 20 N.-W. of Uruguay, L. ..) 7.9 
667,280 100 Do 6% Ist Pref., &e. ..) &® & 


255,304 100 Do 5% 2nd Preference, 34 s 
371,993 100 Do6,% Deb. Stock, &ec. ‘ve 1 
44,597 20 Ottoman(Smyr.to Aidin)) © 
44,000 20 Palermo. Mars.& Trapani) tts! 
173,409 100 Porto Alegre. &c. Deb. st.) 4 | 
73,303 zo Provi. Orel-Vitbsk gtd.5,,; 19,7 
241,977 1 Quebrada Ry. L.& Cpr. Li} 
400,000 100 Do 6% Deb stuck ...., 89 9 
1,200,000 100 Recife& San Fran. L gtd. #8 ° 
73,920 20 Riga and Dunaburg .... et 
39,910 10 Royal Sardinian 
69,865 10 Do Preference 


92,000 § Royal Swedish.... ....., 4.4 
33,000 4 Do Preference ........| 49,9 
29,857. 20 Sambre and Meuse...... 10311 
19,901 10 Do 5khY Preference ....; 12:13 


100,000 20 San Paulo( Braz.) L.,@.7% 45 5 


760,000 100 = Do 63% Debenture stk, 120 © 
19,687 20 Smyrna & Cassaba, L. 16 15 
6,250 20 Do7% Preference 7 
743,044 20 South Austrian ........ 12 223 





30.000 20 8. BraziiR.G doSul7ZS8h Wyld, 
976,592 100 Do 6% Irred. Deb. Stk, 101 ¢ 
323,832 100 Swedish Cent.,L., DebSk, 8l 3 
216,098 100 Do 5% Preterence ....| 25 

67,400 § Taltal, L., Ordinary ....| 3b 44 
aE MED sic eckessensceenes ones 
26,757 8} West Flanders ......... | 114125 
14,000, 10 Do 54 % Preference.... 


_ Forgian RaiLway OsLications. 














J Closng 

S Name. \Prices. 

= | 

one woe 

100 Alagoas Debs., red. 1913...... 6 103 6 

100 Brazil Gt. Southern Mortgage | 
Debentures ...........0.0-% 6 99 202 


100 Brazilian imp. Cen. Bahia, L. 6 49 102 
100 Campos and Caraugola, gtd... 5), 97 9 
lu0 Charkow-Kremeutschug .... 6 | .- -- 
100 Conde d' Eu Debentures. .... . 5}, 89 92 
100 Costa Rica Ist Mort. Debs, .. 6 lv2 5 
100 Donna Ther. Chrstua., L..... 6) 67 71, 
20 Kastern of Frauce..... Pe aicae . 3 17 il 
100 Havana Rail. Ist Mort Bonds 7 | .. -- 
100 Imp. Braz. Nat. & Nova Cruz 5} 89 92 
60 Leopoldina (Brazil).......... 6 60 2 
100 Do Steriing Debs., 1924.... 5 | #& 6 
100 Macahé & Campos, Debs. -.22 6 Rea 95 


100 Matanzas aud Sabauiila...... 7 100 3 
190 Minas and Rio Debs. ....... . 6 103 5 
100 Mogyana (Brazil) Deb. Bonds 6 i 3 2° 
100 Moscow-Jarosiaw, gtd. ...... 6 102 4 
100 Nassjo-Oscarshainn, A and B 6 | 23 7 
100 National Pisco to Yea..... 22 & | 68 73 
100 Nitrate, L. 1st Mt Bonds.... 6 | 90 3 
20 Northern of France..... wesc BAe 


20 | Do (late Charleroi) ........ 3§) 17 1¥ 
20 Northern of Spain, Priority.. 3 | 155164 
100 Ottoman (Smyrna to Aidin).. 6 i7 19 





100 | Do Assenting (Seraikeny),.. 6 {107 10 
100 | Ov-Asceating do .. 6 107 10 
100 | Do Debentures ............ 6/103 5 
100 | DoSeraikeny Ext. Deb. . 

| Do Tireh 


Exten. Debent. .. 5 lv 2 
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Sia DANA DEY CO RANT LATO RETA EAE EE RRL ETE OE NIE. 
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as AILWAYS. 
sosBION Raltwar OsLiGaTions. —Con. 

< 

$ Name. |Closng 
a Prices 

| % | 

20 |Paris, Lyons, an’ Med...... - 3} 173173 
100 \Piraeus, Athens, &c. Ist Mt. 6 i02 4 
100 |Prov. Ore] Vitebsk, gtd. .... 6 100102 
20 aret Sardinian, Reece 3} et 
MUTE MIN ME coves cae cs sions aude. 3 | 11412 
100 omen, |) eee 7 100 3 
100 San Paulo & Rio de Jan., gtd. : 102 6 
a6m | Ten Gee Merde... . .... 005500 (102 6 


100 Sicilian Rail., L.,1st Mt. Deb. $ 91 94 
100 | ‘Bmyrna& Cassaha Ist Mt. Debs 6 101 3 


20 ‘South Austrian ............. -3) | 134235 
20 | Do 1871 (Series X)........ 2 13313 
20 |\Southern of France.......... 3) 1717 
South Italia® .......ccceccces 3 | 19:2? 
Ce Teac wis ean idcdeucneen cee Di aa 20 
Be bong ssaadecoruruccae ssh eT 456 
90 Western of France .......... S| 17317! 


100 Wstn of Buenos Ayres Bnds. 6 108 10 
109 Do Mortgage Debentures .. 6 98100 


100 West of San Paulo Deb. Bnds. 7 105 7 
20 Zafcaand Huelva Bonds .... 3 | 9} $§ 








BANKS. 

——_| : + _________ 
25 =%| | 

¢2 aS} | wee 
$3 <=| Name fas ve 
i ad (els Sh 
ad 85) | = |e | £m 

a | a!&|o 

Shrs. “y | rs | 


100,400 ‘§ | Agra Limited..../ 10} 10) 9 9 
80,000 7 Alliance, Lim...) 26 | 10 |16:164 
% | Anglo- Argulue,l to 6 | 33 4; 
200f1 12081418" 


1,600 


150,000 6 |Anglo-Anstrian 
29,970 19 | Anglo-Califor., L | 20 | 10 (15 Ie 


80,000 yi/Anglo-Egyptn.,L./ 20 | 10, i 
il 


60,000 g3/Anglo-Foreign,L| 7 | 7 (10 
10,000) g | Angio-Ital., ‘6 1. | s| 6} 


40,000 1] Bank of Africa,L.| 182) 64 9 10. 
| 40 |:e1103 


20 38 4: 
20,000 74 B.of B.N. America 50 | 60 (75 77 


40,000 133'Bk. of Astrlasia | 40 
25,000 49 \Bk.of B. Columb.! 20 


100,000 91-4 B. of Const ga 10 | 6 536 
20,000 gy Bank of Egypt . | 26 | 124.15 19 
62,500 174, B. of N.S. Wales; 20 | 90 (72.74 
100,000 7° B. of N. Zealand) 7 | 7\ 496 
60,000 7 Do New Shares; 10| 107 & 
60,900 6% Bk. of [ Roumania| 20 8 67 
32,000 6 |B. of S.Australia) 25 | 25 (24,25 
100,000 19 | Bank of Victoria! 10} 6, & 9 
31,250 10 |Cen.of Loudon, L| 10 | 6 /1nh12 


40,000 7 (Chartd. of India, 


Austl., & China| 20 | 20 2718: 


$0,000 6 \Chartd. Mere of} 


Ind., Loud. &e.| 26 | 26 24:25; 
1 


100,000 104 City, Limited ..\ 40 
20,000 11 \Colonial 


50,000, gy Eng. Bk. of Rio 


de Salem Ld.) 20 | 10 15 16 


76,000 10 EngB. ofRPlatel, 20 
46,000 10 |Eng. Scottish, & 


AustralianCh . 20 | 20 35436 

40,000 6} Ger. Bk.of Lon.,L| 10 | 10 103114 

60,000 10§| Hong Kn & shan 284 284 6s 70 

45,000, 7 Imperial, Ltd. ..| 50 | 16 20}21: 

600,000 6 |Imperl. Ottoman! 20 | 10 Lakai 
i 


20,000 6 |International Bk. 


of London, L.! 90 | 15 15k1e? 
12,620 6 ‘Lonian, Limiied.,| 25 | 25 (18 26 
162,500 16} Lioyds Bank, L.. | 60 | g 22 30 
100,000 26° Lon & Ceaunty, L! 80 | 20 935 4 
40,000 7 Lon. & Hans., L.! 20 | 10 |11 12 
80,000 14)/Lon. & Prov. L.! 10) 6 20.2! 
60,000 15 |Lon.&R.Plate, L.| 25 | 10 20180 
20,000 73 Lon. & 8.-Wst., L! 60 | 20 42.43. 
74ag75i 
60,000 . pager ey 20 | 29 29 30 


60,000, 6 Lon. &San Fran, L} 7 | 


~ 


140,000 16 Lon. & We st., L.|100 


te 
oS 


60,000 |Lon. Bk. of Mex. 


aes. America, L.| 10 | 6 7% 8 


62,500 12 ‘Lon.&Braziln.,L.| 20 


120,000 12) Lon. Jnt. 8tk., L./100 | 15 (40 41 
25,000 ‘. ‘Lon. Par.& Auien.! 20 | 16 |23.25. 
195,500 10 | Mer. BoiAuste L,| 56 | 2| 23 3; 
76,000, 6 \Merchant, Ltd... .| 10} 4 | 32 4, 
260,000! 14 |Nat. of Anstrsia! 5 | 4 lv Il 
200,000) .. | Nat. of Mexico.. [loo $40) 12418. 
100,000! “6 |Nat.of N. Zea., L.| 24) 322 
40,000 20 \Nat. Pro.ofEng. L| 13 105/434 4: 
160,625 20 | Do | GO | 12 |51 2! 
39,325 64}) \North- Eastern, L! 20 | 6 | 7 8 
40,000 10 |Prov. of Iret.,'L.|100 | 124242254 
160,000, 134/Queensid.Nat.,L.| 10 | 6 /10a 1) 
40,000 13 |Stand of Afr., L.|100 | 26 \52 4 

| 3 [om 

100 101 3 
110,000 134) Union of Lond.,L. 16h 4% 43 


| 10 | 64 7; 








60,000, 14 |Un. of Austr., lL.) 75 
760,000 4 | DoIns. Stk. Dpts, - 


nF {Cnion of Spain a 
Eng., Ltd. . wa 


BREWERIES ‘AND 








DISTILLERIES. 
5 = Name. ‘Closng 
2 Pa | Prices 
Stk 100 Allsop Pp Samuel, & Sons, L..| S 45 
Stk 1 Do bref reference. ......-.06. 3 96 


= 100 De 45% Debenture Btock got03 


6 Barrett's Brewery, &c.......| 1) 2 


atk | 100 Bass, Ratcliff, Pref. ........ 116 17 
Stk 160 | 44 %{ Mort. Deb. .......... 117 19 


1 | 10 Bristol Brewery. Georges & 


ly a Co., Limited, Ord. eekaal 28329 
10 Do Preference..........+: | 14 15 [3tk 


6) * Cheltenham Brewery,L., ord 
6) 6) bob % Preference........ 


6 | 
25 | 20 City ot Lon. Brewy., L. 6%Pf.| 46 a: Stk. 


6 . | 6 Colchester Brewing, L., Fd.) 1 
56 Do Preference.. oi 2 





10 | 10 Combe & Co, L., Pref. . . 103112] 20 | 
my 100 | Do Debenture Stock. .....! 103 
Daniell &Sons' Brew’s.L.Ord, 44 5 
w|i 0 | Do 7% Preference ........; 


10 Distillers, Limited, Shares! il 8 


tk. 1109 | Do 44 % Debentures ...... 103 
6) 6 |Dortm Breweries, L.; Ord.| @ 
6 5 Do Preference..... ciosckc. ae 
6| 6 Gillman and 5 4g 





ncer, cece 
8tk 100 Guinness, A. Son & Co., L., 


2y 
6 
Ordinary .......++++++-|320 2 


Stk 100 | Do Erviesence............Lb4 

8tk 199 Do 5%, Deb, Stock ........|120 
6| 6 |Hodgson's Kingston Brew. L| 6% 

100 | 00 | Do6% Debentures .........110 1 


SRE: | &c.—Con. 











Paid 


‘Lion Brewery, Limited ....| id |Barn 
| Do New nies 

| Do Perp. 6% Preference . 
|Manchester Brew’ ry, L., Ord. 
Do7 % Preference ° 
\Nalder& Collyer’ s,L.,Ord. ..} 


|New Westminster Brewy.,L.| 
| Do 6% Preference 
|Northamptn Brewry, L. ord 
Do preference 
Debcnture Stock. . 
am Brewery, Lim. | 
7 % Preference 
Do Ist Mort. Deb. a 98 12 
| Reid's Brewery, 5 %, 
Do 4% Deb. Stoc 
'St Pauli Breweries, L., Ord. ‘t ee 
Do Preference 
Show ell, Son & Co., 


° eee 


sie ooo Oo 


| 

= 16 10 | 9 ‘Canc and Co., 
g |Stk 100 |Catalinas Warehouses, &€.,| 

| of Buenos Ayres 5% Debs 
10 Ceara Harbour Corportn., L. 
j {100 100 Central Produce 
Buenos Ayres ......--.66. 
40 | 36% City Offices, Limited 
Do 43° Mortgage Bonds 
City of “Lond. Real Property, 18 
City of Santos Impts., zim.) 
Cie. Gent. des Asp alt. Lim. 
Colorado Nitrate .........- 
Crystal Palace, A ......2.0. 
0 6% First Deb. Stk. 1887 
Do 6%, Reed GO oi sted 
Do 6? Third do ........ ee 


S Renee L. Ord. 


Pre 
lThrelfall’ s Brewry, L., Ord. 
Do Preference 
Stk 100 iW siney fs Co., Ltd.,6% Deb. 


"INSURANCE COMPANIES, 





Closing 


Amount, | 
Prices 


Present 
Last Annl. 
Dividend.* 
* | Share. 
| Paid. 





x 








18 Alliance Assure. 20; 2}):631(; 
6 AllianceMar., L 100) 25 3¢ * 
24, 000 162-3 Atlas 
Br. & Fr. Mar.L | 
. jbBrit. Law Fire, ao 
12 iChure h of Eng. 


Cc er., Med. &Gn. 
© fommer, Union 


74 eens Lia. 
Eng.& Scot. Law 50! 3k OT 
18 Equity and Law - 6 
'Firelns. Asso. L.| 
Gen. Life & Fire 100 
|Globe Marine, L) 10 
7 Guardian | 


Hom<& Colonial! 
Imperial Fire . 


124 Imperial Life. 
67, 000, 16 2-3 - emnity Mar.| 


0 2 
ea 160 | 30 | 513 
260,000 15 (Com. of Aust., L| 10 | 4  !2§13} 
200,000 10 Consolidated, Lt. 10 | 4) 8&8 


Haw oe 3 100) 


a 

= 
- 
w 
= 
~ 
~ 


Sin z onze & Gen., L.| 2 
Lion Fire, Ltd.| 8}) 
1 Liv., Lon. Globe! 
| Fire and Life St. 
Do(ienouity) beg 


— . Lane. F. 
Lon. & Lance. L. 
124 lon. and Prov. | 





‘> 


Merch nti Ltd 


Nat aries L 


40,000: Ocean Marine.. 
6,722 shite Phoenix 

ied acaos 

100,000 3/ 6 ps gale ay Passng. 


at 


— 

So 
we 
> 
we 
~ 

chon 


Royal E achange| St. 100! fr. 
96, B16. 534 +m 4g gga 20; 3) 68 Ub 
4,800 £22ps Sun Fire ...... 
48,000 3/6 ps Sun Life 
100,000. 30 |Thames&Mer.M 20, 
4, oy 125 (Union 
10 Union Mar., ais 4) 72 
‘Life 100) 12] 33 6 
Universailles. L 20 2 445 


4 ° fiadoding periodical cash bonuses. 
CANALS AND DOCKS. 


| Do6z% 





Alexandra Dock & Railway 154 16; 
Do 4% eae. Deb. anes az 
ham Canal ...... 
jest India Dock 
%, Debenture oes 
— Canal .. 


pe 4 Jay Debeniture Stock.. 


leona. be Katharine Dis. 
Do oe Btock, 4 %. 1a 3 





o ew Preference.. i 100 
93 v7 


Weis. sisusesks. 
JO i perp. F i 
e erence.. 18 43 
4 Detenture Stock.. 
oobaren P arbour 47%, Gtd “12 125 
‘Regent's ae . 
a hentane css) 109 i 
20 Suex asi Shares ........ 96 
5 [Stk '1 '100 po ‘Surrey ¢ Commercial Dock .. 116 19 1. 





718 | COMMERCIAL, INDUSTRIAL, &e. 


Aerated Bread, , Limited... . 
. Ly Th an pee oe 








am Rall. & Trade, Lid. 19415 
bentures 





THE ECONOMIST. 





Name. 





Limited WE ancantoevs 


Dalgety & Co., Limited . 


Do 44° Perp. Deb. Stock.. 
Do 4. Trred, Deb. Stock. 
Devas, Routledge & Co., Ltd. 
E. C. Powder, Limited ....! 


ley Brot hers, Limited . 


12 English & Austin. Copper, I 
kore Street Warehouse, Le 
10) Foster, Porter, and Co., 
5 General Hydraulic Power, L.! 
10 G. Kynochand(o., L., Pref. 
10 Gordon Hotels, Ord. 


bot % Deb. 


10 Greenwood and Batley, Le 


lo Preference 


6 Harrison, Barber, & Co. 


H.H. Vivian&Co.,b.A° 


6 Hildesheimer & Co., L. - 
10 Hotchkiss Ordnance, L..... 
Do 7% Preference ........ 
Do 6. Mortgage Debs..... 
34 Howell and James, L 
6 Humber & Co., L 
6 Imperial Russian Cotton &c. 
Factory, Limited ........ 


re Jute Factory, bL. 
6 Bell, R. & Co., Limited . 
5 |Bell's Asbestos, Limited. .. 
1 |Bland, J. & Co., Limited .. 
6 | |Bodega, Limited 
6 |B. Morris and Sons . 
44 Brooke, Simpson, & Bpiller, 





sha 


wea) 


al ket . 





COMMERCIAL, &c.—Con. 


0 | Brunner. Mond, 1 and Co., he L.\ 43 45 
| Do 7% Preference ........| 

6 'Bryant & May, Limited ....) 13214 
1 |Rryant, Powis, & Brya’ 
7 Campbell & Sons Ro 
72 84]100 100 Pe Water Supply,! 
, L., 6% Debentures . 
Laas Dil ae ay 


14215 


Perk 


6¢ «3 
101 4 


70 $0 


46 


“6 ih 
| OF 108 
7 
1h 13 
13 Mu 

5 3% 
R ls 
“6 ¥ 


-” 


iv 22 
op a 
10s lo 
ie 3 


4373 
4Z de 
i 


83 & 
1 tls 
12 les 
{Tess 
129 32 | 
103 6 
egrhs 
1 12 
63 0} 
4a Oy 
464 


ee, 


Impd. Industrial Dwellg., L. 120 2 


Improved Wood Pavemt., L. 
Gut. Pere., &c. ie 
Do 449 De bentures ...... 


Ind. Rub. 


James McEwan, Limited . 


Do 6% Mort. Debs. red. "4. . 


Jobn Moir and Sons. 


135144 


18,19. 


ws 5 
wzyi2i 
108 ll 

3 42 


La Guaira Corp. Deb. Stock) 9f 100 


Lake Copais, Limited...... 
Lautaro Nitrate, Limited. 

Liebig s Extract of Me rat, Lo. 
Linoleum Manufacturing, L. 
Liverpool Nitrate, Limited 
24 Loud. Prod.t ‘Near g- llouse, L. 
6 London Stereoscopic, &., 
7 Lon. & Tilly Lig yterag 
Maxim-Nord, Gunes, &c., . 


Do Debenture Stock 


26 Metrop. Dwilngr Assuc., &. 
io | 10 Milner's Safe, rimited . 
& Morgan and Co., Limited . 
6 |Moriis Tube, ke. 3 Limited. 
8 National Safe De ‘posit, L. . 
6 ‘Native Guano, Limited . 

8 Nelson Brothers, Limited. 
| 10 |Neuchatel Asphalte Pref.. 
6 jNe vada Land and Cattle .. 
8 |New Explosives, Limited 
| 10 \Nobel Dynamite Trust, L.. 
Norton Brothers and Co, L. 


Pawson and Co., Limited . 


Phospho-Guano, Limited .. 
Prices Patent Candle, L .. 
Primitiva Nitrate Co., L ..! 
Recife Drainage, L.,6% Deb 
R. Goldsborough & Co., L. 
Richard Hornsby & Sons, L 
| Do 6% Preference Stock .. 
| Do 6% Debentures........ 


e, L| 


R4 *0 


3, 4. 


69 71h 
zs 30 


6 
33 43 
2 3 


67 


i 


L5 vw 


2 4 


12) 


1 
as a 


a4 
wa 4s 
104 


at a 
2g 2i 


3 3% 


15 16 
4 6 
64 7 


3 3 


06 26, 


Go it 


95 100 
100 


~« 


Rio de Janeiro City Imp., L. 13 30 


Do 5% Debentures ........ 
Rio de Jan. Flour Miile,&c.L 
|River Piate Fresh ss L. 


Royal sone. &c., 


‘Royal Niger Co., C. & -_ 
Do fully pals éacends 
|Rudge Cyc 


Preference ........ 


e, Limited ...... 
Sadler & Co., Limited ......| 
jSamuda Brothers, Limited 
iSan Jorge Nitrate, Limited, 6 5 


6 : 


| a “3 

t 
9 lv 
12 13 
67 
1h 25 


San Pablo Nitrate, Limited! 2 3 


‘Santa Luisa Nitrate, Limtd,| 
‘Simson and Mason, Limited) 
Spiers and Pond .......... | 
Do 6 Y ist Mort. .......... 
\Spratt’s Patent, Limited .. 


Do (America), Limited 


| Do (Russia) limited...... 
|Telegraph Const., &e., L. 
10 |Unit. Lim., &c. Asphalte, L. 
| 20 | United States Rolling Stock; 1 
Do 6% Debentures........ 
100 {00 | Do 6/ Bonds 1889 . 


45 6 
2 
5 16 


96 97 


Do Collateral Trust Bonds, 88 9% 


its Val de Travers Asphaite, L. 

@ Waterlow Bros. & 

1 Welford and Sons, Limited) 

6 Wickens, Pease, & Co., 1. 
W. B. Fordham & Sons 
$ Young ® Paraffin, &c., 


14 iy Mb 


FINANCIAL, LAND, AND 
INVESTMENT. 


95104 


yton, L 184194 


23 3 
43 









otk .yo | De Deierred 
otk j09 Umnium Investment, Pref. ts 101 





ack |nad (pommay, baemleod ogee: | a 











FINANCIAL, &c.—Con, 
é Name. Closng 


%, 66) 10, 1 Australian & New Z. Mort.,L 

; st — ard Do 44% Debenture Stock. . vel ¢ 4 
4 6 Aus. Mt. Land & Finance,L. A7glah 

i stk | 100 | Do 4% Debenture Stock ..|101 4 
3 | 2 British’& American Mrt., L.| 3 8 

25 | 24 British& Austn. T&L. Ld! 38 ¢ 

i * tk 100 Do 43% Debentures ...... 103 6 

24 | 28 | 28 British American Land .___| 27 29 


Stk 100 B. Ayres Harb. Wrks. Trust| & 93 
10 | 10 Caledonian and ae 









Mortgage and Agenc 1 
19 10 Do" A's See) sas 
1 Canada Company .......... #0 45 
| & Canada North- West Land, 1 34 32 


1 

5 

10 Colorado Mort. & Invest L 2.3 
20 | 6 Credit Foncier Egyptien ..| Ss ‘s 
100 100) Jo Land Mort. Debs .... 

560) lv Credit Foncierof Maurite L 748 
10 4 Debenture Corporation L| 6: 8 
10 | 1 Freehold Trust of Aust., o 1 
10 4 Gen. Assets Purchase, L. . ala 
13° 18 Hudsons Bay ............ 
10 24 Limpetial Property Invst,, L.| - 33 


W | 6 ‘international Financial, "L| 6 65 
10 | 10) lowa Land, L! — 


100 100) irish Light ‘Hix, £ Cts .|100. 2 
100 100 | Land Mortgage = yi Le | * 4 
64, Debentures ......., lw7 10% 

18 3 Land & Mort. of Egypt, 1. i it 
ow 100 De bd% Mort. Deb, ....... | 100 jez 
0 W Land securities, Limited . ly 2 


4 Loudon & 8. African Exp av 166 
10 10) Lerdou& New York Savent:) 


Corp. L., Nos. 21 50,000) wRlOg 


10-82 London Finauetal hein. ~ * 4 
lo) 2 Mauritius Land, &e., L..... a 4 
10 1 Natal Land, &e., Limited . 4, bs 


6 6 Do x Pretervence ...... 6, 7 
2% 6 | National Imscount, Limited Lb u 
10 2. New &. Wales Mort Lown & 
Agency, Limited ..... 1433 
10; |b New Zealand and lives 
Plate Laud Mort., L 
2 20) N. Zealand Lu& Mer Agny L, — 
oo 100 Do Perpet. Deb. 4 
2 6 N. Zealand Trust & bo ‘85 
2% | 26 Do Preierence,.. vor > : vi : 
stk Ou Noth British Austisn. ; ‘L | wa: 
stk 00 | Doe, Tired. Guaranteed! 68 73 
4 1 Utago & seuthland, L. 
th 100 Peel River Laud, &c., Lb. ||| 68 96 
10 2) Queens! Invest. & Ld. Mt. oo 
sth tu be ay Verp. Debe nature gl 3 
0 | % KK. Piate Trst,Ln&e., ASH.) 4 44 
6 5 DO WRAYOS .... .; cise. 33 4 
lo 2 scott. American Tnvest., L | 43 48 
stk 100 | scottish Aust. lnivest., L. |i 200 
th wo) bob, do — do... 11g) 4 
sth 100 body, Gt. Preference juiy 22 
ww, 4 south Aunstration ies tieeve jv 
2 4. Aust. Land Morty. &e.,L) 9 0h 
100 10u siock Exchange 3a % Deb. sh, iw 2 
WwW) ¢ Texas Land and Mort,, L.| 3 x 


Ww 1 Crust & Agcy. of Austr., L § 43 
w 16 Do WES Soot vue tei | rasibg 
10 10) Doby Pref. Shaves..." | 1¥ges 
20.0 «6 | Crust and Loan of Canada..| & 6 


et 0 OU va ve ccncaccnecos 223 
10 3 | frustees, Exors, &c, Cor Ls) by 6 
Ww 6 |Umeon Discount of Loud,, L} sg 82 
6) 2 Union Mortgage & Agency of} 


Austratia (L.) Ordinar 22 
4tk 100! Dow % Preterence...... 7 1125 2 ar 


stk 100 De 44 Irred. Deb, Stock) itn li 
30 30 | Van Diemen's Land........ | 10 12 


61 1 Western Mort. & Luvest., iL. 1 ha 
FINANCIAL—-TRUSTS. 


Stk 100 American Luvst. Trust, Lua, | % 


+ PUBMOROINR. ook hci seasee. i114 48 
Stk 100; be Deferred... .. {M8 12 
stk loo | |Army & Nave luvat., da. Pr. ng » 
Stk 100 | De Deferred.............. | velo; 


stk 100 De 4% Debenture Stock. .|12 4 
Stk 100 |Bankers’ Invest. Trust, Prt.) Ou (03 
otk 100 | Do Deferred.............. v0 oS 
stk 100 bo 4% Debenture Stock, |.s0 3 
Stk 100 | Foreigu, American, & Gen | 
luvest ‘Trust, L., Pref, j113 17 
Stk 100 | Do Deterred,............ jtiv 6 
Stk 100 | Dua, Per. Deb, Stock io 6 
Stk luo | Forei n& Col. Gov, Tst. L. P jtws 4? 
stk ivy SO ES. «duces ie kk j153 38 
Stk 100 |Gen. & Com. Lnvest., L., Pf '106 tv 
Stk 100 Do De See | 80 56 
atk 100} fo 4% Debenture Stock, |!0ulc3 
otk 100 |:Sovesnte, Stk. luvest, L., Pf = 4 
stk 100 | Do Deterred............. & 
sth 100 | Do 4)% Debenture Stock, ut 
Stk | 100 (Guardian Invest, Pref., L | 100 
Stk 100 |internatinl. luvest. Creat. Lj? 6 
“tk lw | bod? Debenture Stock . [40 0% 
Stk 100 |(nvest. Trst. Corp, L., Pi | 96 ¥ 
Stk /i00 | bo Deferred............. 1.4 2% 
Stk 100 | body Debenture Stock ,.|lvo1og 
Sth! Lug | | Mercantile Invest. &Genera 


| Trash, bn, PPO, 6scces: 16 18 
stk | i Do Deteried Stock er {bas 7 
Stk joo | Dod % Debenture Stock. |ivl 4 


Stk iyo | Municipal Trust, Ltd., Pref |# ne 
106 


2 | 46 \ttailway Debenture Trat, Lj 208113 
100 | 109 | Do 6, Debs., red. at wy. 110 he 


Stk lug | Do 49% Debenture stock, .|(Us 6 

Stk iw) Do4/ Debenture Stock __|01 3 

Stk 19 |Railway lnvestment, Pref {Wt 3 

| 96 97 = 100 | ‘nai eet Ki wanbe, * i 
) | 19 |Railway Share Trust, L., A. 

Stk !;90 | Do B 6% Preference ,.|., [19 3 


Stk | co |R. Pilate Gen, Inv. Trust, L} 76 85 
Stk | jyg |Scot. Invest. Trust, L., Pref. 14 : 
Stk ius | Do Deferred... ¥9 162 
Stk iw | Dbo4 % Debenture Stock, || ¥ 10g 
Crt. ty9 [Sebmarine Cables Trust....|/10 14 


tk, 100 lu. B. & bth. Amer, Invest. 
pe at ae. ) Preference '93 103 


ste | 10} Do Deterred........... .|3> wo 
Stk" 100 | Do 4 % Debenture tock. jet oe 


aoe 


GAS. 
10 | 10 ,Alliance & bab. max. 10% | 16 i 


100 100 | Australian G 0 2 Dobe "(MS 7 





vee 


16 18 
63 


2 week tee, EG seeee e¢ 


7 
7 
on Ayres (New Le....| Ut ie 
54 


20 | 20 Sh Ges & Water, L. | 38 
nj}Aaciradia Agricaltaral ....) ot 4 100 |Commercis! 


eee mneeeenenee 


| 
| 
) 
} 
| 
| 
. 
i 
; 


ne uameneniniat 


we 





SO pe 87 Remap Rh ALOR ON 


~ 


ee 


ee 


ee ee 


ee pn rrr lattice 


. 
2 ha ome” 


sae. 


andr ore tnt te 


soe Al ape te oc ene tate 


eter Ee nate een mr 
CF Seca 


ae 


2) 


we 


eae tie atest 


ne ee 





20 | 20 


100 100 Met. of Melbourne 5 % Deb. 
20 20 Monte Video, Limited 
6| 6 Oriental, Limited, ........ 
6 Ottoman, Limited.......... 
10 | 10 Para, Limited.............. 
10 10 Ran Paulo, Limited........ 
Stk 100 South Metropolitan, A ... 
I C0 Ee snainy recviieensienes 
Btk 100 Pe). ccatpesentesswupenah 
Stk 100' Do Perp. 5% Deb. Stock 140 
COAL, IRON, AND STEEL. 
10; 10 Barrow Hematite Steel, L. 
10|10' Do6% Preference ........ 
20 | 20 Bolckow, Vaugian & Co., L. 
O01 BR) Bs ok diipsscaxsvvvwanscsnes 
69 | 60 Bowling Iron, L. .......... 
10 «74 Consett Lron, Limited 
23 | 20 Ebbw ValeSteel, lron,&c., 
6 English Crown Spelter .... 


100) 75 
1000 100 Lehigh 


10/10 M: “an iar One 





06 Commercial 44 % Deb. Stock 117 
Centine ntal U nion, Ma west 
DoT 4, / Preference rien euel 
10 | 10 European, Limited 
Btk 100 Gas Light’ & © joke A, Ord. . 
Btk | 100 
Stk |100 
Btk |100 
Stk |100 | 
Btk |100 | 
Btk 109 
Btk 100 | 
Btk 100 
Btk 100 | 
10 (10 
Stk 100 


Maximum 


Do B, 4 
Do C, b. «KE, 10% Pref. 


Do F, 5‘ he 


Do il, + 
DoJ, 107 


i Preterence. 


Do at'y, ne 
Do 6 * 
Hong Kong and C hina . 


liuperial Continental ...... 
6 | 6 Malta & Mediterranean, L.. 
34) 22 Mauritius, Limited 


John Brown & Co., L 


6% ist Mortgace 


19 | 54 Muntz’s Metal, Limited . 


62), 62 


10 | 10 Newprt. 


Nantyglo& Biaina * Pref,” 
3 2 Nerbudda Coal & [ron, Bs. 5. 
Abrern, stm, Coal, L 
20 | 20 New Shariston Coil.’s,L. Prt. 1 


20 | 20 Pelsall Coal & Lron, . 


6) 6 Kbyimnney Iron, Limited... 
6} 44, Do New 
100 (100 


10; 6 
10 | 10 





9/56 West Bassett 
| 30/1106 West Wheal Seton 
10560 Wheal Bassett 
6/12:0 Wheal Grenville 


Do Preference oo © 


BRITISH MINES. 


2 Devon Great Consols, L. 

4 Great Laxey, Limited 

1 Morgan Gold Mining, 
7/5/7 South Condurrow 
South Wheal Frances.. 
| 16/76 (Tin Croft 


1} Weardale Lead, L. 


— 


DoG, mhY, ae 


{Maximum ... 


Do 47 Debenture Btock.. 


on 


‘ 
: | 





mo eS le ee Be 
— 


& Wilkes Barre, 


Limited | 


Do 6. Debentures, 1590 .. 
10 | 10 Sydney and Louisburg Coal 
aud Railway, L., Ord... 
Do 104 ist Preference .... 
Do 6% 2nd Preference .. 
10 | 10 Vickers, Sons & Co. , L.Ord. 
Stk (100 








THE ECONOMIST. 


MINES. 

< 

= Name. Closng 
a Prices 

2 Alamillos, Limited........| 1} 2 | 
10 Angio-African Diamond,L.  .. .. 

1 Asia Minor, Limited..... ep» 3-1 

74 Australian ............. 14 2 | 


6 British Broken Hill, Smeal 


2 


~ 


Se 


wow oro 
4 


Day Dawn P.C. Gold, L. .. | 4% 
Devala Moyar Gold, Rahs 4 ccs 
Dou Pedro, &., Limited . . 2 i 
Rberhardt (New), L. ...... 

El Callao ming eer 
Empire, Limitec 

Fortuna, Limited ....... { 33 4 
18/6 Frntino. & Bolivia Gold, c th ‘at 
1 Gold Fields of 8. Africa, L. 


i 3 3 
Cape Copper, Limited .... | si ri 
Chontales, Limited........ ' 
Colorado United, Limited 4 
4 


Copiapo, Limited.......... | 2 
6 


Do New 


1 Lex Gold Mining, L., Pref. |<. :: 














| 10 Ouvah Coffee. Limited ....) 24 3} 
) 10 Upper Assam Tea, Limited.’ 2 13) 


: TELEGRAPHS, TELEPHONES. 
ig I 1090 100 African Direct, L. 


100 Anglo-American, Listed 49 50 


100 “Do Preferred ......... ooe| 85496 
100 | Do Deferred ........cee- | 13 134 
10 Brazilian Submarine, L..... { 23gtag 
$00 | BDOGL BOmds ....50000c0 102 104 














4% Debs. 98 101 | 











(January 17, 1891. 


| TRAMWAYS, &c.—Con, 











o|. 
3 sis | 
= Name. Closng; € = Name. Closng 
- Prices | Prices, 
20 Assam Tea ................; 3133 | 5 | 5 Buenos Ayres and een 
| 20 British India ak Bis 05 | ah 2! | Limited, Preference. | 45 
20 Darjeeling Tea, Bea, 20 22 (Stk 100 Do 6% Ist Deb. wane cose MRE 
10 Dooars Tea ......... -.| 10 il} 6| 6 Calais, Limited . <ésaneek: 
10 Eastern Assam. Limited na £ 18/10 | 10 Calcutta, Limited... 1.2277" 
10 Jokai (Assam) Tea, Limited 144155; 10 10 Carthagena and_ Herrerias 
20 Jorehaut Tea, Limited ..... 28 3° | | Steam, Limited .......... 8 & 
/10 Lanka Plantations. Limited 3 4 \100 100 Do 5% Debentures...... --| 08 95 
10 Lebong Tea, Limited ...... | 10 i2 5 | 5 City of Buenos Ayres, L. ..| 5§ 6} 
10 Luckimpore Tea, Limited..| 6 7 (Stk 100 Do Per. 6% Deb. Btock 116 20 


te 


6 | 6 Continental Met. Trams. 


Ordinary, Limited 142 





|} 6} &) De o Preference Shares ....| as 

}10 | 10 Dublin United........... oon} 10:45 
10 | 10 Edinburgh Street .......... 113 
10; 9 Glasgow Tramway, &c., L.. 


| 10g114 


a 


Imperial, Limited.......... 


10 | 10 Hull Street Tramways 
6 a 
10 Liver = nited Tram., &c. Hf 
ebignea | tebe 





{10 , 10 London, Limited 
}10 10 Do6 Preference | 13 14 














) . de 5 i | 3 
1 Indian Consoited. Gold, Le 2°“) {14 4 Gon, Telephoned Maint Lt & atic 0) | Do 5 Debeature Stock «(107 H 
uinares, Lisnited.......... 72.8 » Limited. .........+0++ aaa ondon (ie : 
10 a & iert Rennes ~~ 7 4 = Diroct Gpaniche Linsited.... 9 Stk 100 L inden Seanen = Soe ‘h90 200 
1 ontana, Limited ........ PCL Sp 4 : i ace Pua? 28 0553 os ose 
1 Mysore Gold, Limited .... | 6. 6t| ,> _ Do 1% Preference........ | @ tc. - Po aa on oe, ane 63 1 
2 ey oe Unitd Co em, Li 14 2% = ara . C mabe, L. - 104:04 | > hep ime 4 ecsazent este 1 19 
12/6 New Emuina Silver, va th fastern, Limited .......... to: ee ee eae eee . 
4 New Hoover Hill Gold, ile a 10 Do 6% Preference ........ 148195 | ~ eee reenreene <> gee : 5b 
186 Old Lout, Limited ........ ‘ole 100) =6Do 5? * Re Bi isncesasse 108 12 | 50 | 10 Raker 7 , 2 on tel So 
1 Voregt um Gold, L.,Def.Ord. | 23 29g Stk 100 Do 47 } Mort. Deb. Stock .. 105 8 it Shomoh. » Limited... . it 5 
1 | Do 10% Min. Pref. ...... | 33 10 Eastern Extension, L....... Lag lay | oe Ceermeenna tes ebenone assent rb 
2 Panulcillo Copper, Di. nese 4? wes fe 100 Do 6% Debs., red. 1891..../101 3 | 10 0 : a i ' Niets ease eane ve| Ot ; 
3 Pestarena United Gold.... 1-16 A }!00 | 100 Do 57 1900....... Seats 102 5 |; 10 + = ee = oe eu nae 2 
20 Pontgibaud Silver Lead .. . 10 12 100 Eastn.&Sth.Afen.,5”%Mt.Deb 101 4 | 10 0 ee 1 7 au eptiord, - 
6 Richmond Con., Limited... 13 14 10 Globe Telegraph and Trust, { e ag pehep eee ne 1} : 
160 Rio Tinto L.Mt. Bnds., 1880 101 2 Limited ose teeeceecerees . 10 ° oon rlant — potent = + 
100) «Do 5% 2nd Mortgage .... V0 WL 10 Dov, Preference ........ seis 10 1 — ays = rance, L..... nS 
10 | DoShares ...........02 22 23 | 10 Great  Northerts Foahacenses { | 2617 10 10 — ays : - emneay coual ‘a at 
1 Ross (N. Z.) United Gid., L © 3 100 Do 5% Debentures (1881)..' .. . 5 . 5 ea * - n — Ja. eseeee onan 
19) Ruby & Dunderberg Con. L. ae 100 Do 5° Debentures (1883) .. 105 8} 0 Vi 0.9: “3 _— aoe sabeses ee 
1 Scottish Australian, L..... 24 2 | 25 Indo- European, Limited .. 35 3° 6 6 Walvert yenera —— «| 23 . 
it | SO cescineendesavee 1 1g; 10 London I latino-Brazilian, L 6 7 10 10 Wolverhampton, Limited..| 64 
2 Sierra Buttes Gold, Ltd... re @ 100 Do 6% Debentures........ 107 10 - os 
2 Do Pinus Boot. rs 5 i ; ll ee ne ——_ fe ewes af of 
1 St John Del Rey, Limite } 8 Reuter’s, Limited .......... | 
2 Ths ursis Sulphur Coppe r,.L | 5% 6g! 1 Southof E ngland Telephone, a WATERWORKS. a 
1 oo © upber. Limited 3 J 10 W omer isnt: tease ft g 120. 20 Alexandria, Limited ...... packed 
5 foltna, lL. 1ares...... Sita oe can, Limited .... | } 20 20 ‘Antwerp, Limited.......... 12313 
10 United Mevioan: Limited fe th) 100 Do 5% Debentures........ 9 IOlistk 100 Chelsea, Ordinary .......... 207 72 
18/ Wentworth Gold, Limited 0 4 = as a Bas sf 2 “a | 20 20 City of St. Petersburg, Ltd.) 1 2 
0 ebentures........ 10 | 10 Colne Valley ........+.s00. 93105 
; — oie 15 Western & Brazilian, L..... 109113 |stk 100 Kast London ..........026 214 19 
SHIPPING. i 7 | i a eee “ $3 > 60 Grand Junction, max. 104.. = . 
16 African Steam Ship ....... ; ot ; 1SUK (100 [Kent .......000..00Brerere ale t 
124 Atatle M atom... il ra a i eos ; oeneeee ‘ a = 6 10 8 ane aa an, re. 17414 
14 Castle Mail Packets, u. .... 13314 7 > > \ inberley, Limited........ ete 
2) Canard Steam Shipping, | 017.) 1) 48 West Aoda & Ramana, Le. 22 3g too Lana! maxima ii. 2 
10 DD, ogn'0bssene sans» oosen aes v Ta is 4100 1 URL.  cennactuseresaneoe 
10  Do6% Second Preference! 11 12 -benture Stoc iz0 24 
_ 3 | fo iS 00 Do4/ Debenture Stock .,,i20 2 
15 centr ei Nati. adiet 1000 suo or ‘aia = 25 | - = Moutevic eo, Bhares Oe + “TSH 
B01 DOST AIT... ccascacccsss | 910 - SESERS SPORES «20 Stk 100 — Do ist Deb. oper cent..... oT 12 
& MercantileSteam t am: | 8 9} red 100 a meres 8 New poses eros ron 2 
. National Steam Ship, L. ..| 24 3; Stk 100 dod OD. BOCK .ocssvee 
New Zealand Shipprig. L... 4 5) TRAMWAYS AND OMNIBUS. 100 100 Do Debenture Stock B .,/126 28 
10 outcant Bbemaia Dirannenn jG basic ee 20 2uv Odessa, L., A6% Pref ..... wu 2 
100 Peninsular & Oriental, Pref. 1 9 32 | 5 Angio-Argentine, meee.) = st 100 100) Do 6, Debenture Bonds. .| 75 89 
108 | DO Del. ...6>--rorscevsees 195 201 Stk |100 | Do 6% Debenture Stock . 100 Pernanibuco st Deb....... 95 101 
60 Royal Mail Steam .......... 61 64 ) 10 | 10 Barcelona, Limited ...... ee .. Portland (U.S.) 4% Mort..| 97 9 
10 Shaw, Savill & Albion, L. ..| 94 10 10 Belfast Street (pide waieal 100 Southwark, &e. ONE 5.5. i75 80 
20 Union Steam Ship, Limited, 22 24 10 Bordeaux Tramway, &., L,) 7 7;, lv 10 Tarapaca, Limited Foteinas 3 9 
ae ere ee | 10 10 Do5% Preference ........ 910 Stk 100 West Middiesex ............ 137 42 
14 Union Steam Ship of N.Z/ 111 2 Brazilian Street, Limited ..| 1 14 





MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, 








&c. &c.—Con. &e.—Con, 
MISCELLANEOUS.—Con, ae ee eae 
RAILWAYS, ‘ anagie ate 238 i ig 
© . No. of Reg ci = 
— ‘3 S2 Name sizi33 
{ is Name. Closng| Shares. “5 sa 4' 28 
a> 5 x m os Prices hr mh) O 
se | ame, ae soe —— ¥ ae 
Issue. | ™ | 100 ammaaias Deennemaae 289 90. 26 (Insonaxce.) 
10,000 17% LifeA ti 
——— 10 National Steam, Limited... z! ’ 4 S aoneane on 
8,000 | 100 Carrizal & Cerro 5  Do8% Minimum Pref. ... df 3 of Scotland ..| 40 8334 00 
Blanco ........ 1 6 National ‘lelephone........ 4a 8 35,000 10. Scottish Aced. L 61/2 00 
$7,478 | 20 Coquimbo ...... 26 Pacitic Steam Navigation .. 20 60,000, 83 ctsh. Imp.Life 10 1 | 2 00 
2,200 | 100 Tongoy .......... 35 Palmer's Shipbuilding A‘ 21 22 60,000 5 Scottish Life,L) 6 1/1160 
ini 65 Parkgate lron ............ 38 50 16,000, 6 ae | 6 a 116 6 
P ‘ i wi 10 Patent Nut and Bolt ...... 2234 3 ‘ ; aoa 
BANKS AND INSURANCE. 50 Pearson and Kuowles“ B 34 6 20,000 20 —— — sie | 
- r aa 23 Eausern Bane. ae. ee sad 3. Sesto Balen 50 3) 
> 2 a2 16 yiands & Sons, Linu lug Sa se 
ne > Some g 3 8 20 Sharp, Stewart & Ov. ...... 94 95} 302,000 19 s NDB | 20.1) 4 36 
a a : v7) Sk 60 Staveley Coal & Iron“*A" 87 9 : _::' 10 3310 76 
amen eee a ee 60 a3 a 1 ieepbkewsae anne QU Us 
3 | 36 Tredegar Iron & Coal “A” 15. 20 ’ 
13,01 % ue Ce | 90 20 Westindia&PacificSteam,L 21} 23 MISCELLANEOUS. 
25,815! 74 Peake Beton A, 20 Sb INBURGH, G |e as ct 
60,000, 14 Bank of Liverpoo! 100 ED LASGO " ZS | 
30,000} 10 Lanes, & Yorks. ..| 20 % raiduans : | Name, Closng 
$0,000] 12) Liverpool Union. 100° 20 ; _ RAILWAYS. eidelieninimnttiaiineasee 
ae e eee Ore [esl Glew es = 10, 2 Amer. Mort. of Scotland. L111 6 
90,600) 20 Man. & Liver. Dis. 60 i Autho- | ~ Closng| 49 § jomenen oan tm — pe 
$0,000] 16} Nth. & Sth. Wales, 40. 10 3: rised | “| Name. Prices : a Coal, Limited 
39,000! 8 OldhamJ nt.-Stock 20 . Issue. | | 6 2 ssets Company, Limited... 1 9 3 
98,000) Parr's Banking .. 100 20 8!§ 23 [7 —_ ee — St. Navigation, 
40,000 § Union of Manchst. 26 : 90,1321) 100 Great North of Scotland|s3 15 Ol 19 | gj Broxtae dr peor ~~ te 
96,000) 11} Williams & Deacon, 935,165 100) Do 4, Debenture Stk 122 0 Ol 44 | §3) Burntisland Oil ited... ae 
|Manches. & Salford, 50 223 4 1,732, 8394) lvoMighland pebsveencess wl Ot 1 1 |Cassel Goid Extracting, L..i1w 8 
85,000] 20 Bollerins.&3,Pwr.| 6: BANKS AND INSURANCE, S| > Glee un tee | o 58 
§2,067| 10 ‘Equitable Fire . 6 aie | 10 Clippens Vil, Limited ...... alo 
#,000| 10 Lanc.&York. Aced.| 6 se eee | oy ores & Any.of anon *| 
60,000; 10 Manchester Fire..| 20 No.of 2= | - 83 | 7 |Dalmen Oil, Limi 3 33 
60,000 10 Reliance Marine.. 10 Shares. =. Name, 4's 3 = | 10 Dis tik a” imited 3 00 
60,000) 10 Sea Lusurance.... 10 ; = aaioag ie Kain t = ees Limd. it 18 6 
12,600; 6 U. Fire Re-insrnce 20 8 12% 124 ru B anette ano Linsted..- oes — 0173 
a a r (Banks.! ca '100 \Edinb. W nensnleton|® 
£187 ater 6 % Annuities 282 0 0 
MISCELLANEOUS. = £76,000 124 Buk. of Scotind 150 50 100 304 0 ¥ Fife Coal, Limived oF aecne ois 26 
Sin “fy cat anen 1 005° 2 a  (maon ery. 3) 2 
oer = alec 12 413 
00,000 10 Y Olydesdale 3 Hf 19 lo ‘100 — nate Gite et’ stpe. 1 104 100 
Name. 14 Com ofsetind L. Lo 20 88 16 m jaleeemtere ase ties 273 0 0 
a ‘Closng £5000000 15 Nat.of Setind L. 60 19 316 10: 5 | lasgow Royal Exchange.. 87 0 u 
|g 00, GN 10 (Glasgow Water.47,Aunuities 128100 
“0 t |Birkenhead Brewery Limd.| £2000000 6¢ NthofSetindL 20, 4) 66 1 |Indian Consolidated Gold,| 
300] 80 'C. Cammell & Co. ..."..... $6,000) 12 ‘Twa Counce toe tov 219 @ |. Limited ...... weet O 10 
100/100 Chester United Gas “A”. 190,000, 13 Geineemenr vi 35, 717 0 10 |Marbelia Iron Ore, Limited, 4 0 3 
os 0 |Loeds & Liverpool Canal . (oe eq l inevmance.)'| 60 10 241 3 3 | Mis. Land & Live L..) 1150 
1% 100 | | tel oer Unite Sas wy 16,000) 22 Caidonian, Fire! | ; Nba — er! — 
16 & lendce & Geto ii i4 24,000 14 ‘cue ~— . Lite! 38 3 ss oe i a snd Gan’ bse | 1 30 
hesterCom. Bu P a | 2 N.of Scotiand Can.Mort. L.| 2 16 3 
6,000' 12 Edin Life: ilk 43 26 |100 |N. Zealand & L. \121 100 
















































Provincial Stsck Markets jPrice Current. 





EDINBURGH, GLASGOW, 








EDINBURGH, GLASGOW, 
c.—Con. 
MISCELLANEOUS.—Con. 














— 
z 3 Name ‘Closng 
= ane, 
mm Prices 
10, 2 Scottish American Mort. L. 3 126 
5 1 Scot. & N.Z. Investment, L. 0 40 
10. 6s ~Scot.,Ont.& Manit. Land, L. 2 36 
10 10 Scottish Wagon,Limited .. 9 176 
10. 8 Steel Company ofScotind,L 8 126 
0 6 Vale of Clyde Tramways .. 1199 
10, 6 Swan Land & Cattle,Lim. .. os 
6 6 Western Ranches, Limited 3 6 0 
1010 West Lothian Gil, Limited 4 10 4 
DUBLIN, &c. 
_RALLWAYs. 4 
: o -. 
238 &$ 
235 = N 2° 
Sea 3 aime, St 
<q" | a One 
£ | 


235,950 60 Belfast and County Down ..| 65 
599,420 100 Belfast & N. Counties Ord...| . 

695,770 Luv Dub., Wick. and Wexford Ord. 44 
3197674 Lov Gt. Northern (Lreland) Stock 126: 


v 120 14967705 LWU Gt. Southern & Western Orig. 115 
“92 6 y [*370000 Loo Midland Gt. Western Consols 1068 








aa BANKS eae oa 
N t 2 > \ » 2 
NO, Of #c S = $ 
e>| Name. eis 3 
Shares, AS eizis E 
_—_ ——_— TT 
Was 

3,000,000 10) Bank of Irelnd - 100 sist 


120,000; 1° Iliberman, L. 

150,000; 10 | National . 30 19 20ta 
30,000 1i | Royal Bnkg. L. 60; 10, _ 
__ 160,000 20 Ulster Buk. L. 16) 24) 


__ MISCELLANEOUS 
a 3 Name. \Closng 
a | Fy | | Prices. 











6| 4 Arnott & Co, Dublin, L.| — 58 
100 | 100 City of Dublin steam...) 121 
50 60 Dublin & Lyrpl.steam..| — 69; 
10 10 Dunville & Uo., L.......| 
10 8 Goulding & Co., L......| 9b 
100 | 100 Grand Canal ..........| 38 
10 10 McKenzie & Sons, L.... 5 
| 2 National Assurance....| 48 
922 6/2\£9 4/7 Patriotic Assurance .... 38 
1 | 6/8 |Telephonewo of Lrelaud, 
| , Preference. oh 16 
li |York St. Kiax sping., 
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January 17, 1891.] 
(Continued from paye 92.) | TOBACOO.—No new feature has developed during the past week 

OILS.— A fow sales have been made in olive at late rates. Mogadore | in this market, buyers only operating in American growths to 
about £37, or rather under. The market for sperm remains steady. supply their immediate necessities. Substitutes have been only in 
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Crude sold by auction at £48 10s per tun. Cocoa-nut unalte moderate demand. Sales haye been chiefly confined to the colory 
Ceylon, spot, £29 and £23, c.f. and i. terms. Cochin, £33 10s to grades, 
= Mapes 4 ane £40 10s to £41. English brown rape quiet. _—_— 
n the spot, £27 10s to £27 15s; January to April, £27 103 to . : 
£27 le. The market for linseed oil is barely so firm as last week, FORenae: Friday’ Evening. 


viz., £21 108, to £21 12s 62; next three months quoted £22 5s to | ,, SU¢AR.—At auction, 6,762 bags West enainees sold, and crystal- 
£22 7s 6d; May to August, £22 103 to £22 15s, ull, £21, in usual lised went without material alteration, and about half sold at 
iendion, 16s 6d to 18s. 6,520 bags crystallised Penang bought in at 163 3d. 

PETROLEUM OIL.—The closing prices are as follows: American, | *»2/7 bags Madras concrete withdrawn. 


6d ; January to April. 53d; Russian, 5ygd to 54d, with a quiet COFFEE. —At auction, 30 cwts 34 barrels Ceylon sold at full rates ; 


market ; to March, 53d. also 10 casks 495 batrels 298 bags Jamaica and 666 bags Central 
TURPENTINE. —Amvrican has declined, but now firmer, at 29s 3d ; American. 145 half-bales Mocha bought in. 181 bags Java, from 

January to April, 29s 9d. Singapore, sold at 87s to 91s, 131 bags East India, part sold, with- 
TALLOW.—There is not any feature in the market. To-day’s out alteration. 949 bags Brazil withdrawn. 


public eales are very small. RICE —No further sales effected, , 
METALS,—The markets are fairly active, with better prices. A | SPICES.—Cloves and black pepper firm. 

good business done in imported tin, at about £1 advance on last SHELLAC. —No sales reported to-day. 

Friday’s quotation. Straits, cash, £91 103 ; three months, £92 to | , TALLOW.--552 casks Australian, by auction, barely half sold, at 

£92 23 6d. Banca in Holland 55fl firm. Copper has been sold to | /@st Friday’s rates. 

a good extent at nearly £1 10s recovery. This morning G.M.B. is 

£53 cash, £53 12s 6d three months. Deliveries good, and the stock 


Sete 

















decreasing. The market for pig-iron is advancing. Glasgow LONDON MEAT MARKET. 

prices for cash have rangel between 483 14d to 463 ld, and the Per 8 Ibs by the carcase. 

stock is, owing to the non-settlement of the labour dispute further | ntorior beet co... cc ce cscsssscsscoeose 2 ; Inferior mutton ; ‘ 

reduced to 576,800 tons. Shipments last week were small, viz., | Middling ditto .......cceue 4 4| Middling ditto................., 8 4 

3,957tons. Middlesbro’, No. , is quoted 42s 3d cash. Manufactured Prime is sists uncimcoaeannsetionce: at Pe Prime MNES Sincecucho tn ccenianst tcehanie . 510 

iron does not improve. Steel rails remain as last quoted. Silesian viditine diese oes eee a 8 a esienies 

spelter firm at £22 15s to £23 on the spot; February to March, | First ditto... ...cccccwccececceeees 8 8| Firat ditto 00.000 

according to position. Quicksilver has sold to a good extent at LONDON POTATO MARKET. 

some decline, viz., £5 12s 6d, or rather under the prices accepted for See Yen Fer Gee 
rcels in second hands. Lead has been dull, but now more steady. | Hebron... cscsssseseeeeee 708 to1058 | Magnums................. asin 80s to 1208 
in-plates firm. MID scien saxeccancns-aneien 80s to 110s | Imperatora ..............eccseeees . 758 to 100s 











OFFICIAL RAILWAY TRAFFIC RETURNS. 






























































si ‘Div. per | Kecelpts. Trac § | Aggregate Receipt F l | 
Revenue past Half-Year. Gent per Au! = SS eet per Mile Cost E gcreaate Receipts of Half Year| cante Miles Open 
a . . ~ &2 248, 8 per Week. | Passengers, &c.;  G Bs otal. a 
Gross | Werk: | pico | ude | pf2t,| Name of Railway. 83 ‘te; a3 ea cent QO ee doom ee «| aaken a eon aa 
xe a alt! S| 83s Gea S | j | | | 
— —— Ch’rge-| of | of | eS3 Sas $3 Es% 1891. 1890. Mile. § | 180, | 1800, | 1801. | 1890. | 1891. | 1800. | 1801.! 1800. 
cpus. | penses 1889. | 18y0 = |\|ARS & ¥4 | { | 
&/| ¢£ a Time 22 ENGLIsH.* SS ar Ss £ &\ 4); 6 | Pe ae Tae ae ee 
106,151! 63,21", 45,080) nil | nil. | Cambrian coccccce | 2,526] 1,570 3,036 3,285) 14 1b | 26,338/ 13 | 2,269; 2,258 2,255} 2,831; 4,524, 4,779) 237 | 237 
2,028) 116,610, 93,975} 6 4 | Parnes. ......c0-< 1,658 7,358, 8,21. Yo) GF Th | 44,803! tome | 21S, Bzal) WH su0) 92,165; 12,985; 14,400] 139 | 130 
1906, 244 1062,123) 755,461) 4 | 2 | Great Kastern ....{ 310lv) 31,224, 61,238 62,503; oO | OS | 3y,671) y, 62524, GL.751, 43,503; 5d,5v8; 116,877) Li 7,64) 1,138 | 1,104 
2023, 162,1213,33- | 640,772, 6% | 3: | Great Northern ..! 26,36, 49,605) 75,995 (77,485, 66 | 77 37,416! s7 | 64,874 Sayre Yu,n62, 95,077, 140,736) 148,639, YU ) Qs 
4102,517'2159,457/1476,373, 8 | 54 | Great Western .... | 68,299 84,510 133,5u, 16l,o.0 08 a6 | 30,691) 16s | T2tod0) 118,820) 154,78); 161,710) 274,100) 280,530) 2,48 } 2,477 
2084,263° 1159, 918! 46,700) 43 4 Lanc. & York. . 4,593) 47,015 75,190) 72,731 240 139 | 84,552! Lief 65,70 66,673, 84,595 80,542, 145,257; 145,216; 24h! B24} 
6466,22 /2005,187'1370,85!; 8 | of | L. & N.-Western .. | 64402) 123,784, 128,200, Wyte 10) gud | 62,7731 17es | 143,973) 148,983) 932,755) 237,507) 376,758 353,48 9) 168769) L,B76q 
1114,09° 553,337! 395,078 10 | 4 | L., Brighton, &c... ( 23,094 10,174 39,008 S0,.07, 74) 73 61,457) 16s | 60,3) 61,058 19351) 20,204, Tod) BNET] A70a)  47E 


165,423) 846,956) 416,lo4, 7h 400 OL. & 8.-Western .. | 39,69.) 17,750 47,4090 47,4 OF |) 64 | 35,402) Leo | 64,407, 6,291) 34,202, 335'4 99,460, Ov,t28) 830! 877 


644,004, 362,955) 344,995! ni | nil, L., Chat. & Dover. {| t5,04) 9 6,.37) 2478» 24302 LG) 413 | 150,244! deh) 32Ge4  Sio7,  MU,0)1, 963%, 41,2ne) 41,595, 180) 1809 
Vi,959) 56,145) 20,286, 6h | Lond., Tilbury, &e.{| 1,904 ttt) ed, tls 42 42 | 40,090, U3 | SEH) 4,001 1,viy, 4,862) BO) EST) SB 
LOS1,670, 564,772 BIG, ILE) 8; % Mau., Shettiell, &c. ua oo | Biats @teds, de; 140 | OB314) 203) .. | oc oo | as | | (tO 7 ghey) Qv4y! 2015 
69,50 = 26,020, 1,854 «f | 5, | Maryport& Carlisle} 470) 1,737 4,337 62) 98 56 | 20,787 | Lvs } 1,030, 938 3,352 3,33 4.587) +5688) 41d) 41g 
sooeoe! ‘eueel tanceal ont. | in| Meehan corset] ct |e | TRUS Wital eo BS tie! sal cc] cc | | | See i Ge oS 
® M900 "306 : .| Met. District......] +s ser .58 rts ’ & 5 oo te a ee A532, , 
4072, US 2246,054 192. ba fit bb Midiand xe Boer tee 33,192 112,197 151,659 L455 lls gts | esual | liv 82,964 78,19, 208,440 209818 2 1,405 285,08) 1,300}! 12084 
$455,422 Lyl0,211) 735,18") 8h 63 | North-Eastern .... | 29.435) 7a.o6  ludidt lvowss 00 of | 38,004) 18 6,07) 63.Ty2, 1b 04, 153,297) 214,325, 217,680! 1,678 | 1678 
247,024 115,304) 66,155) 74 74 | North Londen | 6ud3) 3,140) 408 ae ToT Tot | 483,563 ly7h Lijvdi DATs 5,85: 6,565; 17,802) 17,79 | we 
‘ 9 1%: - | N. Staff.—Rail....| 4227 8.3%, 13,v96 vise; OF as eo =| 300 B467) GZE5, 15,016, 14.389)) og ogy! 95,948) | 198 
pea.pe) OF2.000) 128,083) 5 | & eaal......0..., | cd] 8} tala pret; os 2. ©) jer, tea) NO Ot {iis | 119 
90,601; 46,78:' 99,534 6 | 7 Rhymnes... .<d-..6 +. -- | 8,093 Za7o} .. 46 | 86,806; 1625)... mk ca 61s) 6,800; Th) Tt 
1064,42) 672,80" 352,191 63 8} | South-Eastern ....( 24054 9,543, 3z,ou,  B-ty 70 75 | boy686 NAT | 4G0TT 44,894, 19,018, 19,987) G4 ny, 64,Tu1) 4263) 4264 
364,55; 207,use BG, 07> 10 Th | TREE VE c cr ccccace oe ee + UN BSs 142.8 1. | Lid | Sb,ua7 | Toh “a “a os 25,446, 26,435) ULL! 108 
Scores. } | 
1590,01' 769,480 508,745 6S 6 | Caledoniant ...... | 18,353 22,908’ 41,261 63,570) 65) 75 | GL,BH4| N21g |) 616,210, 537,413 939.54! 940,237 1, 496,75) 1 E03,76¥, 7945, 787 
66,042 322,92 1l,idi; 4 4 | Glasgow & 3S.-W. ¢/ 7,685 1848 13565 belt) 830 5d, Bs bds | 10g ade del Zh St SLY, 5 2 329,082 61,514) 676,511, BAT9| 347 
175,335 W614, B0,41i;, 19 | 1a) Great N. ef 3.t eed Z,02, j44 6, 9% Gets b> 2 ldjvlé 05g 16,709 77,501 B¥,d7u, T2vi7, 168,176 1ey,63") Slby) Slbg 
18#,276| 93,601) 35,917; 3 | 3 | Highland ........! $,5d0)  %,009 858) de AAS oS: el ere oe i w+ | A49802) 144,478) 1 
1lot+,12- 748,76 665,7in 33 | 1G coe Sees voce, Woh: 12,058, 25,038, dhodu, 2 4h | 84,Y07, 623 | 583,708 635,071 935,660, 944,516 1,504,302 (494, 10:) 067d} 
RISH.* } ( ‘ | 
48,914) 21,082; 16,346 6 | 6 Belfast & C. Down | 965) 635} 1.50) 1,34; 22 19 | 14,916) 65 1,344 5,463) 615 at 1,089 2,4) 68 | 8 
an 67,2014 Ba,fos! 6h) 4h | Relea & . < mttes 16/1; 20.7) S658 3,008 a - , 12,044! ne 21%; zu) 2,7vv) 3,341) Sasi seat 138 | 13s 
17,160 67,93;; $1,977, 1 1g | Dublin W. & W. .. a me 6.43 5,i23 36 ) i 4 os ve oo 4 Abe) 7 28) 
328,391 \ 171,537 | Muday a : Great Northern 6.430! 5,36, L1,700 12,083' B+ 24 14,97¢ | L206] 6,400 6,744 5,340 4,301 Vito) 14045) 467) 487 
365,676, 209,657) 63,350 6 | 4) | Gt.Southrnand W.| 603s 6,170 I4siv AZdtl 24 22 | bash Lio Zoe, 12,350 12,046 12,39 24.614, 24,70) 682) Bat 
246,442 YWB.R4-) 77.226) 6 | A Mid (tr. Western . 146 %152 3.44: ees. 5" 7 12,792) 10% 1.434 3, 38 2,162 2.67% 3.5%2 4di3) ‘41 433 
*krow July isi. ss a ' Brow August isi. Oruu Beptouber ist. 





COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


















































Week |. Receipts. a Total Keceipts. | Week | _Beveipts, Totai Hecelpts., 7 | Week | _ Receipts. | Tovat Receipts 
Meme. = Ending) ,,., | 1 ; Name = | Ruding| | ame. =| Euding| can 
penne) isoi. | 1890. | 1801. | 1sw0. | | 18vt | tegn, | teat. | 189, | 1890. | 1860, | 180), ) Ime, 
CoLoniaL. & & & & Fussied.—Uun s » s s ; AMBaivaS. ! 

Bombay.B.,40.1. Jan 1% 64,750 65,654 90,199| 67,149 Rast Argentine.. Nov. 16; 2,434 1,301 40,851 23,839 Ala Gt. Soutuern Dec 70 8,493 9,130 3 799,093 67) 7,763 
Canadian Pacitic , 7) €3,su0 47,Svu) 58,800) 47,890 Eastof France... Dec. 8 98,376 4 .. | «  {Chic, Mil. & 8. P..) 2), 12,40), 107,714 6 214,313 6044 ,608 
Kast ludian...... | 10 95,525 93,900, 95,325 93,900 La Guaira & Var. 2 3,018 «3,797 i177, 145 114,358) Ciun. Southern .../ 2 15,40 16,200 433,400 411,800 
Gd. Tk.of Canada 1) Ss.70) 85,572) 171,283) 17,407 Meridnal, [taly*.. Dec. 10, 96,326 99,049 4023,627 4009,025) Denver & Rio Ura) 2), 34,700 = 30,600 LTA1,717 1 367,908 
Gt. Indian Penin.! 10 123,498 141,985 123, 93 141,98) Mexican Main L. Jan. 7 14,300 14,100 42,300 1,590) K. Tenn VY. & G...) 3) 3u,4.1 3,350 1 462,314 1263,490 
Indian Mid....... 10 M717) 1,434 9717) 1t4de) Nitrate Railways Dec. 31 53,643 6,300 541,637 610,593) Lilinois Central .. Oct. 2y!,141 290,636 2 344,077 2 241,260 
CN sac sneseas Nor. 29 19,120 17,071 337,0s¥ 345,37) Nethrn.of France July 16 138,320) 147,600 3734,720 2722,u) Louisvl. & Nashv 20 76,653 78,248 $754,372 3 607,200 
South [ndian .... 29 12,168 10,283) 242,725 222,710 Ottoman ........ Dec. 87° 4,472 6,480 134,535 173,850)N.Y.,Outario. &W) 25 WITL 7,246 454,181, 385,874 
Forgics. — { | } | Paris & Meditr.*.,Dec. 3: 307,445 34,3:6 eo reo} tty be a = ate Bit 1477,b01 \ 984,096 
Bu, Ayr.Gt.sthn. 2.554 £5,434, 602,894, 684,365 Paris & Uricans..| BL 146,856 151,144 6 610,932 6 715,268) Not ‘acitic .... B15 4,905 4743,2 4,470 
Bu. x Ensenada vm a 2,571 93,349) . | "| Recife & 8.Frisco'Nov. 15; 3,uls' 3,365 8,458 34,524; Ohio & Mississippi 2) 14,855 18,746 816,377) 891,708 
Bu. A. & Kusario; 10: 3,271! 9,o01) 14,905, 2,189 Smyn. & Cassava, Dec. 28 1,063 3,876 = 83,23) 84,055 Pennsylvania .... Oct. | 18,124 1171,554 11047405 10106216 
Cent. Argentine! lL Ni40) 15, 38) sl4y) 14,538 South Austrian*.|Dec. 31 66,235 77,975 4218018 4226,913)3, Louis & oan ¥. 13, 24,803 26,940 126,106 14.826 
C.U {M. Video 10 6,975 7,613) 163,340 2u5,2¥5 Sthra. of France’ SL 72,162 74,29 3,919,694 3508,3 4 Wabash ..... snes WO 48,514 62,351 2 690,001) 367,977 

Dutch Bhenish -. Aug. 31 11,718 21,23.) .. |. | | Weta, of Frauce* , 116,624 128,368 4516,07 12 819,608 j 

* Yearly from ist January t Net Keceipts. Inciuding ) putaua—Maiw Kaatines. 
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POSITION OF TRUST. — A 
Nobleman can iveneia cocmenend a — os 

secuti rs—1850-1889. Well and uniformly OTHERS.--A Gentleman, with thirteen years’ | been with him as House several years, 

bound, conmplete, and in good condition.—W. 51 | Banking and Financial experience, noipally in | 20¥ leaves with a pension. Active, strong, ead 
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Pee ALE erste tome ead om |'TO STOCKBROKERS AND 








Allerton Lordship Park, N. London, is desirous of taking charge of the Loan and —_s , Robert's Library, 2 Lower Grosvenor 
D | olen ons ng Tee Fe eeeme. | onan Rc ae 
. ise exercisi su on over the office. , 
£600 South Australian Land Mortgage ~ | apilities, and ye ere ont eona ~ sae rae Cie), a nr eee 
A c , 4 per cent. 21 years’ Kepiste | T. .. Gare Leath wait mons, . nergetic, 
Sebaniane haw, See <, care of Devon and | Head aliey, EC | Sur occupation, Kemuneration # secondary 


at onomist Office, London. 
Cornwall Bank, Torquay. [ tter.—Address, X., Ec 
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IDGED PROSPECTUS. 
The Subscription List will alat rans before Wednesday, the 2ist day of January, 1891, for Town and Country. 


THE ELECTRIC CONSTRUCTION CORPORATION, LTD. 


the 15th January, 191, or at £106 at the option of the Corporation, on six months’ notice, after the 15th 
einaicaesicupetsiuunt! SS The Interest is payable half-yearly, on the 15th January and the 15th July ia each year. 


Trustees for the Debventure Holders. book-debts of the Corporation on the 30th Sestember, 1890, stood at 


t : : i ‘ £104,882 58 hd. The charge upon the freehold and leasehold properties and fixed 
The International Trustee, Assets, aud Debenture Corporation ae lant and machinery will be a specific mortgage by a trust deed in favour of the 
DIRECTORS. nternational Trustee, Assets, and Debenture Corporation (Limited), and the 


Sir Henry C. Mance, C.1.E., Chairman. debentures will constitute a floating charge upon the whole of the rest of the pro- 


J. Spencer Balfour, E-q , M.P., Vice-Chairman. perty above-mentioned. 
Sir Daniel Cooper, Bart.. G.C.m.G. | James Pender, Esq. By direction of the trustees for the Debenture holders the following valuation 
Sir R. N. Fowler, art, M.P. J. B. Verity, Esq. and report has been made by Messrs Farebrother, Ellis, Clark, and Co :— 


John Irving Courtenay, Esq. | H. Granville Wright, Esq. “99 Fleet street, London, E.C., 30th December, 1890, 
George Dibley, Ksq. : | Joseph Ebbsmith, E-q, Managing | = « Gexriewen, ‘ 
Henry P. Holt, Esq. | Director. THE ELECTRIC CONSTRUCTION CORPORATION (Limited). 
Joseph Moseley, Esq. { “‘In accordance with your instructions we have made an inspection of the 
Bankers. several pr »perties, works, plant, machinery, and other items included in the 
The Alliance Bank (Limited), Bartholomew lane, london, E C. ec inventories which have been placed in our hands by the Electric Construction 
: -otland, 123 Bish ate street, Within, London, E.C. Corporation. ; 
ee eee, eee “(1) About 24 acres of freehold land, with the very extensive and newly erected 
: Solicitors. a Walbrook, E.C | Works thereon at Bushbury, near Wolverhampton, abutting on tne London and 
Messrs Linklater, Hackwood, Addison, and Brown, 2 Bond court, Walbrook, F.C, | woth Western Railway, from which slidings have been constructed into the 
Auditors. | works, and the Birmingham Can. is in the vicinity. 
Messrs Broads, Paterson, and Co., 1 Walbrook, E.C. (2) The freehold on part wenn) warts sented in Commercial-road, 
oretary and Offices | Wolverhampton, and abutting on the Birmingham Canal. 
F.  — eo aees House, Walbrook, E.C. **(3) The leasehold works at Millwall, approachei by the West Ferry road, and 
The INTERNATIONALTRUSTEE, ASSETS, and DEBENTURE CORPORATION | with water frontage on the Thames, occupying about one-and-a-half acres, with 
(Limited) is authorised to receive subscriptions, at par, for the above-mentioned | very extensive buildings thereon. 


debentures, payable as follows :— ‘*(4) The fixed machinery, plant, loose tools, stocks, and other items enume- 
F £5 on Application. rated in the several inventories before referred to. 
£25 on Allotment. ‘* The above-described properties are at present in the occupation of the Electric 
£35 on 2nd March, 1891. Construc'ion Corporation as a going concern, and we estimate the whole at the 
£35 on 15th July, 1891. ait of = hundred and forty-six thousand, eight hundred and thirty-three pounds 
od | (£146,833). 
£100 “Speaking from some experience of electrical works and machinery, we may 


Payments may be made in full on allotment, or at any time in advance, under | safely add that the buildings at Bushbury are, perhaps, the finest and best con- 
discount at the rate of £4 percent. per annum Default in the payment of any | structed as electrical factories in the United Kingdom; and the plant and 
instalment when due will render previous payments liable to forfeiture. machinery are all of the newest and best possible workmanship, and capable of 

The present debenture issue is made in consequence of the growth of the | dealing with the growing demand for electrical appliances for vaious objects to a 
business of the Corporation, and for the purpose of extending its operations and | vast extent. 





repaying a banker's advance of £30,000 (secured by temporary debentures), which | ** Yours truly, 
has enabled the Corporation to complete and equip its new works at Bushbury, | * FAREBROTHER, ELLIS, CLARK AND CO., 
Wolverhampton. | The International Trustee, Assets and Debenture 
The Corporation was established in May, 1889, with a capital of £590,000 (all of | Corporation (Limited), 
which has been issued), to purchase and amalgamate the following important ** 13, George street, Mansion House, London, E.C.” 
undertakings, viz. :—Elwell Parker (Limited), the Electrical Power Storage Com- | Prospectuses can be obtained from the Bankers, at the Offices of the Corpora- 


pany (Limited). the Railway Electrical Contractors (Limited), the Julien Patents, | tion and from the International Trustee, Assets, and Debenture Corporation 

for the United Kingdom, for Electric Traction, the Sprague Patents, for the | (Limited), 13, George street, Mansion House, Loddon, E.C. 

United Ki: gdom, for Electric Traction and Transmission of Power. | The form of the deed of trust and of the debentures, a copy of the directors’ 
The profit and loses account for the period from the 7th June, 1889, to 30th Sep- | report and accounts of the Corporation, and the report of Messrs Farebrother, 

tember, 1890, which, with the balance sheet at the latter date, has been audited | Ellis, Clark and Co, referred to above, and agreements which have been entered 

by Messrs. Broads. Paterson, and Co., and adopted by the Shareholders, shows a | into between the Corporation, the International Trustee, Assets, and Debenture 

profit balance of £52,639 3s 2d. | Corporation (Limited), and the directors of the Electric Construction Corporation 
The annual sum required to pay the interest on this debenture issue is only (Limited), with reference to the guaranteeing the subscription of a portion of the 

£6,000. | present issue, can be inspected at the offices of the solicitors, Messrs Linklater, 
The security for the debentures will be the freehold and leasehold properties, | Hackwood, Addison and Brown. 

plant, machinery, stock, book-debts, patent rights, shares in other companies, | It is intended to apply for a Stock Exchange quotation in due course. 

goodwill, and other assets of the Corporation, the whole of which stood in the Applications should be made on the form accompanying the prospectus, and 

balance-sheet of the Corporation at the 30th September, 1890, at £585,645 16s 11d. | forwarded to the bankers; together with a cheque for the deposit of £5 for each 

The freehold and leasehold properties, plant, machinery, stock, &c., have been £100 debenture applied for. 

valued by Messrs Farebrother, Ellis, Clark, and Co., as below, at £146,833. The London, January 12th, 1891. 


THE INVESTORS MONTHLY MANUAL. 


Price One Shilling; Post Free, 1s 1}d. June and December numbers, 1s 6d each; Post 
Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d. 














SPECIAL NOTICE. 


The December Number of 7'he Investor's Monthly .Manual gives, in addition to the usual information the Highest 
and Lowest Prices of all Stocks and Shares for the Five Years, 1886, 1887, 1888, 1889, and 1890; the Latest Cnstetions (so 
as to indicate the Exact Movement during the Year), a Tabulated Chronicle of the Year's events, the Names of the 
Markets where each Security is chiefly dealt in, besides Memoranda relating to the Financi ; 
Colonial Governments, to Railways, &c., &c. In addition, there is furnished the 
with the Names of their Chairmen and Secretaries, or Managers. 


al Position of Foreign and 
Addresses of the various Companies, 


TO ADYERTISERS. 


The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERIODICAL 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares. &c.. &c. 


{t has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION i 
“Sta er s ON 
Advertisements appealing to the moneyed and investing classes. as a medium for 


The Manual will be found especially valuable for adv 


ertising the sales of Estate igh- i 
Debentures of every kind, Prospectuses of Limited Liab ena stent Tighclans panei 


; ility Companies and Investment iptions ; 
giving publicity to the announcements of Banking, Ce 


Insurance and other Companies. Its importa l 
Advertiser can hard_y be over-estimated, as its circulation is necessarily confined to the initia dane to the Genera 


—_—_—_—_———— 


OFFICE—340 STRAND. 
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January 17, 1891. | 


The Subscription List will open on Monday, the 19th 
inst,, and will close for London on Thursday, the 
22nd, and for the country on Friday, the 23rd inst., 
at four p.m. 


\ FRICAN BANKING CORPORA- 


TION (Limited). 

(Incorporated under the Companies’ Acts, 1863 to 
1890, whereby the liability of Shareholders is limited 
to the amount of their Shares). 

Registered Capital, £2,000,000, 
Authorised to be increased by the Directors at their 
discretion to £5,000,000. 
Shares £10 eac 1. 
First Issue, 100,000 Shares, 
Of which 10,000 are retained for subscriptio n in 
South Africa, 
Payable— 
£1 on Application, £1 on Allotment, and four instal- 
ments of 15s each on Ist June, 1st August, 
1st October and 1st December, 1891. 
Provision will be made under the Companies’ Act 
of 1879 whereby £5 per Share will remain to be called 
up only in the event of Liquidation. 


BOARD OF DIRECTORS. 


Sir ROBERT N. FOWLER, Bart., M.P., Chairman. 

EDWARD WEBB, Esq., Director of the Transvaal 
Mortgage, Loan and Finance Company (Limited), 
Deputy-Chairman. 

JAMES DALISON ALEXANDER, Esq., of Messrs 
Alexander, Fletcher and Co. 

CYRIL DIGBY BUXTON, Esq., Director of Ohisson’s 
Cape Breweries (Limited). 

The Right Honourable The EARL of CAITHNESS, 
late of the Bank of Scotland. 

ALBERT DEACON, Esy., of the London Committee, 
Hongkong and Shanghai Banking Corporation. 

GILBERT FARIE, Esq., formerly General Manager, 
Standard Bank of South Africa (Limited). 

ALFRED GILES, Esq , M.P., Chairman of the Union 
_Steam Ship Company (Limited). 

Sir FRANCI$ KNOLLYS, K.C.M.G., C.B., Director of 
the Great Eastern Railway Company. 

WILLIAM FITZGERALD PILCHER, Esq., late of 
Messrs J. G. and J. Pilcher and Sons. 

THOMAS RUDD, Esq., Chairman of the Gold Fields 
of South Africa (Limited). 

WILLIAM JAMES THOMPSON, Esq., Chairman of 
the National Discount Company (Limited). 


BANKERS. 


Prescott, Dimsdale, Cave, Tugwell, and Co. (Limited) 
(of 50 Cornhill, 62 Threadneedle street, and of Bath 


and Bristol). , 
National Provincial Bank of England (Limited) and 
Branches, 


Commercial Bank of Scotland (Limited), and 
Branches. 
Sir Samuel Scott, Bart., and Co. 


SOLICITORS. 


Messrs Hollams, Sons, Coward, and Hawksley. 
AUDITORS— Messrs Price, Waterhouse, and Co. 
BROKERS— Messrs Ellis and Co. 
SECRETARY—Mr George Ker McKenzie. 
TEMPORARY OFFICES—33 Cornhill, E.C. 


ABRIDGED PROSPECTUS. 


This oenereen is formed for the purpese of carry- 
ing on all descriptions of banking in the large field 
for commerce now open and rapidly being opened 
throughout Africa, to establish branches in all coun- 
tries which transact direct business with that Conti- 
nent, and generally for the objects set forth in the 
Memorandum of Association. 

It is intended, in the first instance, to commence 
Operations in Cape Colony, Natal, the Orange Free 
State, the Transvaal, and Bechuanaland, which are at 
présent inadequately supplied with banking facilities, 
and offer large scope for the remunerative employ- 
ment of money, absorbing at the same time any local 
institutions|whose resources have been unable to keep 
pace with the progress of the country. 

A competent staff has been secured, and arrange- 
ments have been made for suitable premises at the 
peaten centres where it is proposed to commence 
vusiness. 

The only contract is one dated the 14th January, 
1891, which has been entered into between the Trans- 
vaal Mortgave Loan and Finance Company (Limited). 
and the African Banking Corporation (Limited), 
whereby the Corporation undertakes to repay all ex- 
penses incurred by the Taansvaal Mortgage Loan and 
Finance Company (Limited), in connection with the 
incorporation and establishment of the Bank, the 
amount of which will not exceed £10,000. 

The above Agreement, together with copy of the 
Memorandum and Articles of Association, can be 
inspected at the Offices of the Corporation. 

Application for shares should be made on the form 
accompanying the prospectus, and sent, with a 
deposit of £1 per Share, to the Bankers of the Corpo- 
ration. In any case where the number of Shares 
allotted is less than the number applied for, the 
surplus application money will be placed in reduction 
of the amount payable on allotment ; and where no 
=— is made the deposit money will be returned 
in full. 

Full Prospectuses and Forms of Application can be 
obtained at the Temporary (Offices, 33, Cornhill, and 
of the Bankers, Solicitors, and Brokers of the Corpo- 
ration. 

It is intended to make an early application to the 
Stock Exchange Committee for a settlement and 
quotation. 

London, 15th January, 1891. 


()fTo's KOPJE DIAMOND MINES 
(Limited). 

Applications for Shares in this Company, accom- 
panied by the Scrip of the old Company (in liquida- 
tion), transfer of whicn have not been previously re- 
gistered, will be received at} the Coma Offices, 
794 Gracechurch street, E.C., up to and including the 
3lst January, 1891. 





THE ECONOMIST. 


The Sunscription List will Close on Thursday, 22nd 
inst., for Town and Country. 
44 PER CENT. DEBENTURES. 

Issue, at par, of £100,v00 4} per cent, Redeemable 
Debentures (of which more aoe one-half is already 
subscribed), forming part of a total issue limited to 
and being a first charge upon the amount of the 
subscribed share capital at call. 


PASTERN MORTGAGE AND 


AGENCY COMPANY (Limited). 


Share capital subscribed ......... £600,250 
Ditto FR ED ioinse screenees 150,250 
Ditto At Call .......02...00. 450,000 

DIRECTORS. 


GEORGE W. CAMPBELL, Esq. (Messrs Finlay, Camp- 
bell, and Co.), Chairman. 

EDWARD E. BARCLAY, Esq. (Messrs Barclay, 
Bevan, and Co.) 

JOHN E. BORLAND, Esq. (Messrs Steel Brothers 
and Co ) 

JAMES HORA, Esq., Director of the Trust and 
Agency Company of Australasia. 

Sir HUGH LOW, G.C.M.G., late British Resident in 
the State of Perak. 

WILLIAM PATERSON, Esq. (Messrs Paterson and 
Simons). 

BANKERS—Messrs Barclay, Bevan, Tritton, Ransom, 

Bouverie, and Co. 
SECRETARY—P. W. Auchincloss, Esq. 


The Directors are prepared to receive applications 
for the balance of the above issue of Debentures, 
carrying interest at 4} percent. per annum, payable 
half-yearly, on 15th May and llth November, at the 
Bankers of the Company. 

All the Debentures issued or to be issued are, pari 

ssu,@ first charge upon the assets of the Company, 
including the subscribed share capital at call, to the 
amount of which last the Company’s power to borrow 
is absolutely restricted. 

The Debentures will be issued for periods of three 
to seven years, as may be desired. 

The stamp duty and all charges of issue will be paid 
by the Company. 

The price of issue is par, payable in full on allot- 
ment, or by instalments, as may be pee. 

Further particulars, with forms of application, may 
be obtained from the Secretary at the offices of the 


Company. 
JAMES HORA, Managing Director. 
No. 8 George yard, Lombard street, London, E.C. 


y % 
LTEBIG'S EXTRACT OF MEAT 
COMPANY, (Limited). 

Notice is hereby given that a HALF-YEARLY 
INTERIM DIVIDEND of 5 per cent., being Twenty 
Shillings per share, free of Income-tax, will be 
PAYABLE on and after the 14th February next tothe 
Proprietors, who are registered on the Company’s 

books onthe 7th February next. 

In respect of the Coupon No. 20 of the Share 
Warrants to Bearer, such Interim Dividend will be 

ayable on and after the 14th Fc bruary next at the 
fol owing places (on the Continent at the short 
exchange of the day on London), viz. :— 
London.—At the Registered Office of the Company, 

No. 9 Feuchurch avenue, E.C. 

Antwerp.—At the General Depot of the Company, No. 
25 Longue Rue des Claires. 

Hamburg.—At the Office of Messrs Schlititer and 
Maack, Dovenfleth, No. 44. 

Paris.—At the Central Depot of the Company for 
France, No. 30 Rue des Petites Ecuries. 

The Coupons must be left for examination three 
clear days before payment, and will be returned to 
the holders stamped ‘*Interim Dividend Paid.”—By 
order of the Board of Directors, 

CHARLES ROTTER, Secretary. 
9 Fenchurch avenue, London, E.C., 
14th January, 1890. 


y “a. 
BOMBAY, BARODA, & CENTRAL 

) INDIA RAILWAY COMPANY, 

45 Finsbury circus, London, E.C., 
6th January, 1391. 

Notice is hereby given to tne Holders of £700.000 
Three-and-a-Half per Cent. Debentures of this Com- 
pany, which expire on the Ist February next, that 
the Directors, with the sanction of the Secretary of 
State for India in Council, are prepared to renew such 
Debentures for a further term of seven years, at the 
rate of Three-and-a-Quarter per Cent. per annum in- 
terest, provided that the Holders of the said Deben- 
tures intimate their acceptances of this offer, and 
deposit their Debentures at this Office, »nor before 
Monday, the 26th inst., the Coupons for interest 
due in February being first detached. 

The necessary Deposit Forms can be obtained either 
at this Office, or from the Company's Bankers, the 
Union Banx of London, 2 Princes street, E C. 

T. W. WOOD, Secretary. 


(,REAT NORTHERN RAILWAY 
COMPANY OF MINNESOTA. 

The regular QUARTERLY DIVIDEND of one and 
one-half per cent. guaranteed by this Company, on 
the Capital Stock of the St Paul, Minneapolis, and 
Manitoba Railway Company will be PAID at this 
Office February 1, oe = Stockholders of that Com- 

py on record on that date. 

On the same day be paid a QUARTERLY DIVIDEND 
of one per cent. on the Great Northern Railway Com- 
pany Preferred Capital Stock. 

The Stock Transfer Books will be Closed at 3 
o'clock p.m., January 17, 1891, and Ke-opened at 10 
o'clock a.m., February 3, 1891. 

JAMES J. HILL, President. 

40-2 Wall street, New York, January 9th, 1391. 
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Shipping. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT MAIL LINE 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO. 
STEAMERS among the LARGEST and FASTEST 
afloat. High-class Cuisine, Electrio Lighting, Hot and 
Cold Baths, Good Ventilation, and every comfort. 


{ F. GREEN & ©O. 
MANAGERS } ANDERSON, ANDERSON, & CO. 


Frncuurcu Avgnus, Lonpon, E.C. 





For freight or passage apply to the latter firm. 





P AND 0O. MAIL STEAMERS 


FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and} Every Week. 
MADRAS via BOMBAY. 


CALCUTTA, COLOMBO, CHINA, 
STRAITS,& JAPAN, AUSTRALIA, ( Every alternate 
NEW ZEALAND & TASMANIA, eek. 
ALEXANDRIA, & NAPLES. 


Cunap Rerurn Ti0Ksts. 


For particulars apply at the Company's Offices 
122 Leadenhall street, E.C., and 26 Cooxspur street 
London 8 W. 








BOILING WATER OR MILK. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST OR SUPPER 





ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


ees 


GOLD MEDALS PARIS, 1878, 1880. 


JOSEPH CILLOTT'S 
STEEL PENS. 


Numbers with exquisitely Fine Points, for Ancnrracrs. 
a 7. and DravGHTsMan,—170, 6179, 201, 303, 
bod, 


1 

T° CAPITALISTS.—WANTED, 
4 £5,000 to £7,000 in an Old-established City Mer- 
chant's House, to replace tof deceased partner's 
withdrawn capital. Good interest paid. Principals or 
elicitors need only reply to X. Y. Z., care of William 
Dawson and Sons, Advertising Agents, 121 Cannon 
street, London, E.C, 





WANTED, FOR THE EAST, A 
First-class Book-Keeper, with a thoroug 
knowledge of Accounts, aud of good Commercial Ex- 
perience. Age about 30. Salary, £700 per annum ; 
also a good Rochen with general knowledge of 
vusiness, e about 25. » £450 a — ae 
exceptionable references req hs , 
Character.—Address, Beta, No. 890 care © Deacon's 
Advertising Offices, Leadenhall strect, E.C. 
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‘ ANK OF SCOTLAND, 
Banks, Xe. | THE N ATO oo 
N E W Y 6 R K Pp R 0 p U 6 E Incorporated by Royal Charter and Act of Parliament. 
EXCHANGE BANK. 


ESTABLISHED 1825. 
CAPITAL, $1,000,000. 





























HEAD OFFIC E—EDINBURGH. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £725,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, EC. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
of charge. 


INVESTMENTS and SALES = all con -_ Securities effected. 

DIVIDENDS, ANNUITIES, &c., received for customers 

At the London Office of the Bank every description of Banking Business connected with Scotland is 
— ___ JAMES ROBERTSON, Manager in London. 
RNGLISH, SCOTTISH, AND; THE ANGLO-CALIFORNIAN 

AUSTRALIAN CHARTERED BANK. BANK (Limited). 


Incorporated by Royal Charter, 1852. Capital authorised, £1,200,000. Subscribed, £600,000, 
Paid-up Capital .......0seserrerseees 


stene vadncomoanes a £300,000. Reserve Fund, £116,000. 
Reserved Liability .........s0-e000+. £900,000 Head Office, 3 Angel court, London, E.C. 
Reserve Fund ..........c.cecsessereereeseee 4£2550,000 


Branch at San Francisco. 
LETTERS of CREDIT and DKAFTS granted on Agents at New York, J. and W. Seligman and Co. 
the Branches and Agencies of the Bank in the 


e Bank transacts general ee sells 
Australian Colonies, and BILLS negotiated or for- drafts on California, Oregon, Nevada, &. ; also on the 
warded for collection. 


Hawaiian Islands, sends bills for collection, makes 
The Bank receives deposits for fixed periods, on telegraphic transfers, and grants letters of credit. 
terms which may be ascertained on application. 


J. SIMON, Managing Director. 
Letters of Credit may also be obtained by applying 


to the Agents of -he Bank in the princi towns LONDON CHART ERED BAN K 


throughout the united Kingdom. OF AUSTRALIA. 


JAMES CAMPBELL, Secretary. I ted by Royal Charter. 
38 Lombard street, E.C. mar $1,000,000 
RIS - MERICAN Reserve BEA on covssosnacamarnsss at ye 
ER Reserve Liability of Proprietors ... £1,000, 
LONDON, PA . & A Banking and Exchange business of every description 
BANK (Limited). 
Capita, £1,000,000. Susscrinep, £500,000. 


conducted with the Australian Colonies. 
Patw-up, £400,000. Rxeszrve Funp, £90,000. 


DEPOSITS RECRIVRD FOR FIXED PERIODS On terms 
Heap Orrice—58 Old Broad street, London, E.C. which may be ascertained on application. 
BRANCH AT SAN FRANCISCO, CALIFORNIA. 


W. N. TOMKINS, Secretary 
Aasnts at Naw York, Messrs Lazard Freres. No. 2 Old Broad street &.C. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie. eg ——— ——_—_—— 


Banking and Exchange business with America and B ANCO N ACIONAL DO BRAZIL 


the ContTinsnt of Evrops transacted on favourable : . 
terms, and ORwpirs issued available in the United | joni Wi'to tacmys mocrpenated the Banco Inter 


States, Europe, India, China, Australia, and elsewhere. Established 1st October, 1889. 
_____P. W. ROBERTSON, Manager. | gubscribed Capital, Rs 90,000 0003000, gold, or 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Business in the United States respectfully solicited. 


Yollections made and remitted for promptly on 
favourable terms. 


Careful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
ariangements made for tieir custody if desired. 


Lonpon Bankers: The City Bank (Limited). 


THE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid-up, £400,000 
PRRRE TD UE wccscosvsncecesseperacesvensvoensencene ,000 
Reserve Liability of Shareholders ............ £1,600,000 

HEAD OFFICE—DUNEDIN. 

LonpOoN Boarp OF DiRRCTORS. 
A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
Hon. R. Oliver, M.L.C.; Geo. Cowie, Esq., Mang. Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on —-. 

No. 92 Cannon street, London, E.O. 


THE QUEENSLAND NATIONAL 


BANK, LIMITED,, 
BANKERS TO THR QUBENSLAND Government. 


Subscribed Capital, £1,600,000 ; eae Sagal, 
£800,000 ; Reserve Fund, £485,000. 
BE WAD ONGIOE. cc recvcovercvesseees BRISBANE 
LONDON DIRECTORS. 

C.E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes, Esq (Gray, Dawes and Co.). 
Vicary Gibbs, Esq. Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

BaNkKING and ExcHaNGs business conducted with 
Queensland and all the Australian Colonies 

Deposits received for fixed periods, on terms which 
may be ascertained on application. 

No. 29 Lombard street, E.C. 
























, ,000, 
Called up, Rs. 27,000,000 8, or £3,037,500. 


Reserve Fund on 30th June, 1890 ... Rs 1,000,000 $ 
_ Subscribed Capital ......cs......e+. «» £3,000,000 Profits carried forward... _.. R8 3,170,000 § 

T HE NATAL BAN K| __ Paid-up Capital .....cccsssssssse 2,200,000 a 

(LIMITED). Reserve Fund .....ccccesescseseseeeses 1,000,000 CONDE DE FIGUEIREDO, President. 
OE ay an Huap Orrin : © dents at all the Brazilian porte 
ankers to the Government of Natal. cs orrespondents a the ian ports. 
Hap Orvics; PIETERMARITZBURG, NATAL. MELBOURNE. 
LONDON OFFICE: 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 

DEPOSITS Received for 14, 24, 3} or 4} years at 
4} per cent. 


Lonpon OrFics—Prince’s street chambers, 2 Prince’s 
street, E.O. 

EDWARD HERDMAN, Manager, and Member of 
the Board at Rio de Janeiro. 
BanggRs—The London ew Banking Company, 

™m 


AUTHORISED CAPITAL 000,000 
SUBSCRIBED CAPITAL ..........000085 878,110 
PRIA, ks cexctexhovanvenenecace 253,274 
DO TI ss sci saesinsiscnsecctiossns 150, 
LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Messrs G. D. Peters and Co. 


156 & 157 LEADENHALL STREET, E.C. 
£2 


GEORGE NIVEN, Manager. 
No. 1 Bishopsgate street Within, London, E.C. 


THE MERCANTILE BANK OF 
Loxnpon ManaGER—J, 8. DUNCAN. 


. AUSTRALIA (Limited). 
KTTERS OF CREDITand DRAFTS issued or allthe | Authori ital— 
Branches of the Bank in NATAL, the TRANSVAAL, a in pst ceidenenanatenntelianien 


The Bank negotiates Bills of Exchange and under- 
takes the collection of bills on any part of Brazil, orders 
apes by mail or by telegraph, issues Letters of 

redit and Drafts on the Head Office, Branches, and 
Agents of the Bank, and transacts every description 


of th net hemi ac ciaateniie eet 1,000,000 | of Exchange and Banking business. 

and the CAPE COLONY. Bills negotiated and sent | Subscribed Capital—195,500 Shares of £5 CORRESPONDENTS IN Europk:—Banque de Paris et 
for Collection. Telegraphic TRANSFERS made. INE List puiicinrcatcuevsecncinebn bievevukseananisnsapasion 977,500 | des Pays Bas, at Paris, Brussels, Amsterdam, and 
DEPOSITS received for fixed periods (rates to be | Called u fy SET eRe aaa £400,000 Geneva ; Deutsche Bank, at Berlin, Hamburg, &. ; 
ascertained or application at the London Office). Uncalled | Capital ...... , 

CURRENT ACCOUNTS kept, and EVERY DESCRIP- svi 


Banco Hipotecario de Espana, at Madrid, &. ; Banco 
Generale, at Genoa, Rome, &c.; Banco de Portugal, 
at Lisbon, Oporto. &c. ; Banque d’ Anvers, at Antwerp 


HE FREEHOLD INVESTMENT 


AND BANKING COMPANY OF AUSTRALIA 


TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA. 


sadeiemneniin ee 
Reserve Fund and Undivided ie 123,000 
Hap Orricr—Melbourne, Victoria. 
LONDON DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker, Esq. (Manager). 
Deposits received on terms which may be ascer- 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
tthe 











‘ived Limited), Melbourne. 
tained on application. Drafts drawn, Tel hi ( ’ 
eadneedle street, London Transfers made, and all Australian tenking Dastaess Capital a eee ee 2 e300 
eserte Feed ne SLED | Sramsnsted. —00 Lombard street, EO. Reserve Funds 
Reserve Liability of Proprietors . aks ilies acne” ocak Lonvon Orricr—5 Lothbury, E.C. 
under the Chart scence 1,600,000 THE FEDERAL BAN K OF 


LETTERS OF CREDIT and Drafts issued on any of 


the numerous branches of the Bank throughout 
Australia and New Zealand. 


The Hon. Sir Graham Be K.C.M.G. 
Dinecrons{ The) aa 


AUSTRALIA (Limited). DEPOSITS received for fixed periods at 5 per cent. 


Joint Bankers to the Government of Victoria. 


Head Office—Melbourne. per annum. Interest payable half-yearly. Further 
ane, Branches in Victoria, New South Wales, and particulars may be ascertained on a. 
TELEGRAPHIC TRANSFERS made. South Australia. 


C. GOULDEN MILLER Manager. 


|MPERIAL BANK OF CANADA. 


Heap Orrice—Toronw. 
Branches in Ontario, Manitoba, and N. W. Territories. 
Capital (Paid-up), $1,500,000. Reserve Fund, $700,000. 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 


issued by the Agents of the Bank in London, England— 
Leorbs BANK (Limited), 


72 LOMBARD sTREst, E.C. 
SPECIAL ATTENTION given to Canadian collec- 


tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London nts. 


D R. WILKIE, General Manager. 


THE BANK OF SOUTH 


DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


. : 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Saplael, RAR. Paid-up, $8,168,062 50. 
nce in course of payment, #1,831,937 50. 
Reserve Fund, $5,482,127 20. 
Reserve Liability of Proprietors, $10,000,000. 
Court or Dirscrors = Hnap Orrics 1x Hone 
one. 
Lonpon CoMMITTEE. 
Albert Deacon, - (of Mesers E. and A. Deacon). 
E. F. Duncanson, . (of Messrs T, A. Gibb ana Co.). 
William Keswi 


ok -(of Messrs Jardi 
inte eee 


Capital, £2,000,000. Subscribed , £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £115,000. 
Reserve Liability of Proprietore, £400,000. 
London Branch, 18 King William street, E.C. 
Lonvon Boarp or Directors. 
Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen, Sir Andrew Clarke, G.C.M.G., &c, 
Hen. ee 
FIXED D ITS of £50 and upwards received at 
oe Sean Office, at the following rates of In- 
6 months, 3% per annum; 1 year, 4 per annum ; 
2 to 5 years, 44 % per annum. 
Interest paid wade | from date of deposit. 


OHN H. BUTT, Manager. 


BANK OF NEW SOUTH WALES. 





: : Established in 1817. AUSTRALIA, Limited.—Estab. 1841. 
a Philporta as : ‘ Carshalton bere London, W. iomen Cueee 06 Old Broad street. PRINCIPAL BRancus— Adelaide, Melbourne & Sydney. 
— = fixed periods at the under- Raterve Fund aerate “oo oe Beer iat c oe 
nie Letters of Credit and Bilis on demand, or at thi d 
8 months, 8) per cent, per annum. : , Or rty LETTERS OF CREDIT and Bills on demand are 

; vk maha ae tonne days’ sight, are granted upon the Head Office and 


1, 2, or 8 years, 445 per cent. 
Interest payable half-yearly at 
December. 


ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 


Bills anges and sent for collection. DEPOS 
receiv 
on ap 


r annum. 
June and 3ist 


EWEN CAMERON, Manager: 
81 Lombard street, E.C.,London, 


Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or f 
~— hic yemitteness aaa. — 


ITS received for fixed periods, on terms 


which may be known on application. JAMES ANDERSON, General Manager. 
DAVID GEORGE, Manager. 81 Lombard street, E.C. ; 


SV_——vvbe60—0—“—eoeelele_eaaaeee——————— eee 


ITS 
for fixed periods. Rates can be ascertained 
plication 





ee 





